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THE REDUCTION OF THE BANK RATE. 


If peace be maintained, this week’s reduction of the 
Bank rate must be promptly followed by a further down- 
ward movement. There is, indeed, some disposition to 
grumble at the directors for not having at once lowered 
the rate by 1 per cent., but this complaining is hardly 
justified. Although the war clouds appear to be rolling 
away, they have not yet dispersed, and, however strong 
the hope may be, it is much too early yet to assume that 
all will now go well. The fact that both our Government 
and that of Russia have thought it expedient to continue 
their military preparations is proof sufficient that peace 
is not yet assured. There is thus still need for the exercise 
of great caution, and it is better that the Bank should, as 
it were, feel its way downwards, than that it should venture 
just at present upon any decided movement. 

As we have said, however, if war be avoided, the value 
of money must speedily decline. If this week’s Bank 
return be compared with those issued at the correspond- 
ing date in each of the past four years, it will be seen that 
both the Bank and the outer market are now exceptioually 
strong. The figures are :— 

BANK of ENGLAND. 


Stock of Coin 
and Bullion. 
£ 


Other 
Deposits. 
£ 


Other 

Reserve. Securities. 
£ £ 

20,688,000 ... 26,481,000 

21,473,000 ... 23 


we 6... 26,990,000 ... 17,786,000 ... 


884 ,, 7.. 25,326,000 ... 15,189,000 ... 
1883 _,, 9... 20,549,000 ... 10,307,000 ... 23,870,000 ... 
1882 ,, 10... 22,905,000 ... 12,467,000 ... 20,873,000 .. 
Compared with last year, the stock of bullion shows an 
increase of upwards of 1} millions, and the reserve is now 
24 millions in excess of what it was twelve months ago. 
The strength of the open market, also, as indicated by the 
amount of the private deposits, is very much 
greater than it then was; yet, in May last, the 
Bank rate stood at 2} per ceut., and early in 
June was lowered to 2 per cent., whereas now, although 
the position, apart from the risk of war, is very much 








stronger, it stands at 3 per cent. There is this difference, 
too, in favour of cheap money now, that, whereas at this 
time last year the United States were passing through a 
severe stock exchange crisis, and the reserves of the New 
York banks were so depleted that withdrawals of gold 
from this side appeared imminent, now these banks hold 
about eleven millions in excess of their legal reserve, and 
gold appears much more likely to come here than to be 
taken hence. Consequently, with trade depressed and 
speculation in abevance,a2 per cent. rate ust be regarded 
as almost inevitable before many weeks are over, provided 
always that new political complications do not intervene. 

It is now stated that the new Egyptian loan is not likely 
to be issued for some months yet, and the withdrawals of 
gold from the Bank, to which that is certain to give rise, are 
thus postponed. Our Australasian colonies, however, are 
showing themselves prompt to take advantage of the 
drop in the value of money, to bring forward their applica- 
tions for fresh loans, and Canada also must soon be in the 
market for money with which to pay off maturing liabili- 
ties, and also to cover the expense of the military operations 
in the North-West. Theseand other similar applications will 
tend to reduce the floating supplies of money, but their 
influence will be small in comparison with the forces that 
are working to depress rates. 

It will be seen from the following statement that the 
value of money here is now lower than at the chief Cor- 
tinental centres, and the foreign exchanges, therefore, are 
now less favourable to us. 
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THE AGREEMENT WITH RUSSIA. 


ENGLISHMEN are not apt to be greatly moved by the 
strictures of foreign critics on the miscarriage of their 
policy and the decay of their country’s power. Rightly 
or wrongly, they imagine that, after a training of many 
centuries in the practice of free government and in the 
management of an ever-expanding Empire, they under- 
stand these matters at least as well as the journalists of 
Paris and Vienna. Lord Beaconsfield’s Administration 
perished ignominiously, although, to all appearance, it 
enjoyed, down to the moment of its fall, the applause and 
the admiration of the whole Continent. Mr Gladstone’s 
premiership has lived through five years of almcst unin- 
| terrupted vilification and derision from the same quarter. 
Except, therefore, for the fact that it has become the 
fashion with a certain class of politicians here to advertise 
and revel in the apparent humiliation of Engiand, it 
would be unnecessary to notice the chorus of contemptuous 
disapproval with which Mr Gladstone’s “ latest surrender ” 
has been greeted in the capitals of Europe. The Con- 
tinent had quite made up its mind to a war between 
England and Russia, and there was a suflicient number 
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of influential persons interested, through hatred to- one | can be successfully carried on. 
or other of the disputants, or from financial and political | combine the secret methods of au aristocratic or antocratic 
considerations, in bringing about that catastrophe, to | system with the forms of democracy. 
make the disappointment at the unexpected turn of events | of the ,;present Under-Secretary of the Foreign Office 
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general feeling is unquestionably one of relief that the 
war cloud has been dispersed. Affairs had been so 
managed, that we were on the verge of fighting Russia at 
a considerable disadvantage, both as regards the imme- 
diate subject-matter of the quarrel and the probable 
scene of the conflict. A more prudent statesmanship 
would have ascertained with greater precision the value 
which the Ameer set on Pendjeh before attaching such 
grave importance, in the eyes of the whole world, to its 
possession. Nor, again, is it easy to understand why our 
Government consented to continue negotiating so long as 
the Russians and Afghans occupied positions which 
invited such incidents as that of the 30th March. Still, 
there is no doubt that Mr Gladstone's speech on Monday 
week accurately represented the feeling of the country, 
and that unless some ecncession had been made by Russia 
we should have been now at war. . 

The concession has been made, and war is for the time 
averted, but we cannot profess to be altogether satisfied 
at the way in which this desirable result has been attained. 
In the first place, without adopting any of the extravagant 
language about humiliation and surrender which forms a 
regular part of the monotonous vocabulary of Lord R. 
Churchill and speakers of his clas~, it is impossible to 
deny that there isa distinct and serious inconsistency 
between the demand which Mr Gladstone made on Monday 
week and the satisfaction which he now professes himself 
ready to accept. In the eloquent speech by which he 
conjured away opposition and secured a unanimous assent 
to the Vote of Credit, he declared, in the most explicit 
terms that there could be no further discussion of the 
boundary until the responsibility for the conflict of March 
30th had been sifted and settled. He would not (he said) 
prejudge the issue of the inquiry, Lut an effectual inquiry 
there must be. Russia, as he pointed out, was primd facie 
in the wrong; she began the fight, she chased the Afghans 
from their positions, and the result of her pro- 
ceedings was to inflict a serious blow, both material 
and moral, upon our “ protected ally.” The inference 
suggested by Mr Gladstone, and drawn -by everyone who 
heard or read his speech, clearly was, that Russia had 
exposed herself to the suspicion of bad faith, that the 
burden of clearing away the suspicion or making amends 
for the wrong lay upon her, and that the discharge of that 
burden was a condition precedent to the resumption of 
friendly negotiations on the general question of the 
delimitation of the frontier. “It is plain that the agree- 
ment announced on Monday night falls far short of these 
requirements. Russia, it is true, consents to an inquiry, 
though it would puzzle any lawyer to say what is the 
question to be referred, how and whence the arbitrator is 
to obtain the neccssary evidence, what is to be the form 
of his award, and what jurisdiction he has to compel its 
performance. But, waiving these difficulties, it is clearly 
not to be assumed, until the award is made in her favour, 
that Rus-ia was in the right. On the contrary, if Mr 
Gladstone’s view of the facts on April 27th was correct 
and has not since been modified, the presumption is alto- 
gether the other way. And yet we learn that the inter- 
rupted negotiations are at once to be resumed. In other 
words, the condition which only a week ago the Prime 
Minister declared to be fundamental and indispensable 
has been quietly abandoned, and, on the strength of a 
vague undertaking to submit an undefined issue to an 
unnamed arbitrator, we are to re-enter on friendly inter- 
course with a Power which, to the best of our information 
and belief, has wantonly attacked our ally, and deliberately 
broken faith with ourselves. 

Theve is another feature in our Government’s method of 
dealing with the whole difficulty from first to last which 
seems to us to call for remark and for censure. 
Their persistent refusal to answer the _ simplest 
questions, or to afford the public any _ informa- 
tion as to the course of the negotiations, aries, 
we are convinced, from a complete misapprehension 
of the conditions under which alone popular government 
It is useless to attempt to 
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of course, contending for the absurdity that the Govern- 
ment is bound to disclose day by day the progress of deli- 
cate negotiations to the two or three busybodies in the 
House of Commons whose fussy curiosity is their only 
claim to notoriety. But we believe that far fewer inoppor- 
tune questions would be asked if those which are reason- 
able and relevant were more respectfully considered and 
more adequately answered. And we are certain that the 
Government would be more successful if they took the 
country more frequently and more generously into their 
confidence. Mr Gladstone’s speech on Monday week—the 
first and, so far, the only intelligible and authoritative 
account of the situation which Ministers have vouchsafed, 
owed not a little of its marvellous effect to the fact that, 
for the first time, it drew the veil of secrecy, and brought 
the nation en rapport with its rulers. Since then the veil 
has again descended, and the public is left in a state of 
twilight, which bewilders and irritates more than absolute 
darkness. A simple matter like the return of Sir P. 
Lumsden—whether it is tobe termed a“‘recall,” or a“ resig- 
nation,” or “a repairing, in given circumstances, to the 





metropolis ’”’—could be elucidated in three sentences, and 
the most unfavourable explanation would be far less 
damaging than the equivocal verbiage in which the affair 
has hitherto been shrouded. The Government are far too 
contemptuous of appezrances in a world where it is often 
as important to give the impression of strength as to be 
really strong. 


—_—___ 


THE BUDGET PROPOSALS. 


We are still without the Treasury minute, which is to 
explain more fully than Mr Childers was able to do when 
making his financial statement the nature and effect of 
several of his Budget proposals. Consideration of his 
scheme for a rearrangement of the death duties, and also 
of his plan for alienating the sinking fund is, there- 
fore, best postponed. But with regard to the other 
Budget no further explanation is 
needed, and of them it may at once be said, that 
they do not improve upon closer examination. Take 
for instance, the way in which it is proposed to deal with 
last year’s deficit. As to that it wil] be remembered Mr 
Childers came under a distinct engagement to Parliament. 
When introducing his Supplementary Budget in November 
last, he assured the House that if it authorised him to 
draw upon the Treasury balances to meet the expenditure 
uncovered by the addition of a penny to the income tax 
the overdraft would be made good out of revenue early in 
the current year. His words, as reported in the Times, 
were :—‘ The figures we have arrived at after careful con- 
sultation with the revenue officers show that 1,200,000/ out of 
the extra, 1,920,000, which the additional penny of income 
tax was estimated to yield) willbe received during the present 
financial year, and 720,000/ after the end of the financial 
year. Upon that the only remark I have to make is, that 
the balances, as we expect them at the end of the financial 
year, will be quite sufficient to bear that charge of 720,000/, 
these balances being recouped during the early part of the 
next financial year, as the amount of income tax that 
ought to be collected during the year is collected during 
the next year.’ This plan of drawing upon the revenue 
of one year to meet the expenditure of another was, as we 
pointed out at the time, a vicious financial expedient, and 
one which, in 1880, Mr Gladstone had strenuously opposed 
as certain to lead to the demoralisation of our finances. 
Mr Childers, however, was suffered to have his 
way, and the arrangement he proposed was accepted, 
the understanding being that, to whatever extent 
the Treasury balances were drawn upon, to that extent 
they would be reconstituted out of the revenue of this 
year. Well, it now appears that the whole of the deficit 
of last year amounting to 1,050,000/, has been taken out of 
the Exchequer balances, but not a word is heard about 
making good this amount out of revenue. On the contrary, 
it is proposed that it should be added to the unfunded 
debt, and Mr Childers has thus to confess that not only 
has he failed to meet by several millions the 
expenditure of the current year, but that he has 
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Not @ penny spent, or to be spent, in connection 
with the Afghan dispute entered into the finances of last 
year. True, money was teing spent upon the Soudan 
and South African expeditions. But the present Govern- 
ment had laid it down as a cardinal principle of “sound 
and honest finance,” that the cost of such little wars as 
these ought always to be defrayed out of current revenue. 
And nothing more clearly shows how weak-kneed Mr 
Childers is, than the fact, that in his consuming fear of 


the taxpayer, principles and promises have alike been © 


thrown overboard by him, and the deficit of last year has 
been left to be covered pretty much as chance may dictate. 
Writing last week, we gave some reasons for doubting 
whether Mr Childers was well advised in the changes he 
proposes tomake inthe spirit and beer duties,andthesedoubts 
have certainly not been dispelled on fuller consideration. 
We should at once state, however, that the statistics on 
this subject we then gave are subject to some correction. 
In the table we printed, England, Scotland, and Ireland, 
were each credited with the quantity of spirits and beer 
intended for home consumption, on which they paid duty. 
But the whole of the alcoholic liquors which pay duty m 
each division of the country are not consumed in that 
division. England, for example, consumes a large quantity 
both of Scotch and Irish whisky, and similarly English 
beer is largely consumed both in Scotland and Ireland. 
Unfortunately, it is not possible to discover, in the case of 
beer, what is the consumption in each of the three king- 
doms, and we cannot go beyond the figures given last 
week. With spirits, however, it is different. In their 
case the Excise returns show the quantities retamed for 
consumption as well as the quantities on which duty is 
paid in England, Scotland, aad Ireland respectively, and 
in attempting to ascertain the incidence of taxation, it is 
the former figures that should be taken. Corrected in 
this way, the table of consumption should stand somewhat 
thus :— 
England. Scotland. Ireland. 
‘gallons 16,317,190 ... 6,612,177 ... 5,065,300 
arrels 24,315,190 ... 1,091,851 ... 2,179,273 
Here, doubtless, the English consumption of beer is 
exaggerated, and that of Scotland and Ireland somewhat 
understated. This, however, it will be seen, rather adds 
to the force of the comparison instituted in the following 
table, which shows (1) the revenue which each of the 
three divisions yielded to the Treasury last year, and (2) 
the revenue each would yield if the same consumption 
were maintained, and the duties levied at the higher rates 
now proposed by Mr Childers :-— 
REVENUE from Bger and oe CALCULATED on CONSUMPTION 
in ° 
With Spirit Duty at 10s 
per Gallon, and Beer 
Duty at 6/3 per Barrel. 
Revenue per 


Head of 
Population. 


With Spirit Duty at 12s 
r Gallon, and Beer 
Juty at7/3 — Barrel. 
Revenue per 
Total Head of 
Revenue, Population. 
s d £ £sd 
18,604,647 013 9 
3,647,291 18 10 4,363,100 ... 1 2 7 
3,414,472 13 10 4,029,965 ... 016 3 
As the duties stood, it will be observed the spirituous 
liquors of Scotland and Ireland were taxed at a far higher 
rate than those of England, and now instead of seeking to 
redress this great inequality, Mr Childers wishes greatly 
to increase it. This, too, he does while protesting that it 
would not be fair to call for increased contributions from 
Scotland and Ireland, unless England were asked to make 
equal sacrifices. And there is another light in which the 
inequality may be presented. Proof spirit contains 57 per 
cent. of alcohol, while beer contains about 7 per cent., or 
roughly speaking, the proportion of alcohol in spirits is to 
that in beer as 8 tol. But while it is proposed to tax the 
gallon of spirits at the rate of 12s, the gallon of beer is to be 
taxed at the rate of 2)d only. Thus while the pro- 
portion of alcohol is as 8 to 1, the proportion of 
taxation is asto 48 to 1 or in other words, the alcohol 
in spirits is taxed at six times the rate of the {alcohol 
in beer. Mr Childers maintained that the principle 
on which the spirit duties is levied never has had any 
regard whatever to the quantity of alcohol contained in 


Total 
Revenue. 


£ 
15,757,158. ... ll 8 
Scotland 


failed also to make the promised provision for the deficit | other articles. This, however, is only partially true. As 


And with regard to the latter failure the 


of last year. 
of war preparations cannot be urged. 
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of taxation has always been determined with some regard 
to the quantity of alcohol contained. We shall be told, of 
course, that alcohol in a highly concentrated form is more 
deleterious than when it is taken in a diluted state, and that 
consequently for moral reasons spirits should be highly 
taxed. Thisis anargument, however, which cannot be carried 
very far, and which is entirely pushed to excess when the 
already great discrepancy between the taxation of spirits 
and of beer is sought to be further augmented. Whether 
any addition "at all should be made to the taxation of 
spirits is very questionable, but certainly if there is to be 
such an increase as is proposed there sbould in equity bea 
very much larger addition than a single shilling a barrel to 
thebeerduty. Theincrease shouldbe large enough to redress 
to some extent the-existing inequality in the taxation of 
the spirituous liquors of the different divisions of the 
kingdom, and large enough to reach the consumer, which 
the petty augmentation of a shilling a barrel certainly 
will not do, except, perhaps, in the deterioration of the 
quality of the drink. 

It is a pity that when dealing with the transfer duties 
upon bonds and foreign securities payable to bearer, Mr 
Childers was unable to summon up courage enough to 
bring within the fiscal net the vast volumes of speculative 
transactions which form the bulk of the business on the 
Stock Exchange. The transfer of the ownership of stocks 
and shares is declared by law to be a fit opportunity for 
the imposition of a tax. And the transfer of ownership is 
as complete for the time being in the case of a speculative 
as in that of an investment purchase. In both instances 
the buyer acquires the right to a certain specified amount 
of stock, of which he can demand delivery. But as the 
law now stands, the speculative purchaser, who buys only 
to sell again before the settlement, altogether escapes tax- 
ation, while the non-speculative purchaser, who buys to 
hold, has to pay transfer duty. The result consequently 
is, that if in the course of the settlement A buys stock 
and sells it to B, the transaction thus resulting in two 
separate purchases, no tax has to be paid; whereas, if A 
buys and holds, and there is thus only one purchase, a tax 
is imposed. For this state of things it is hard to see any 
justification. If the law is to discriminate at all, it ought 
to be rather in favour of bond fide investors than of mere 

amblers. But we see no cause for any discrimination. 

here is no need to pry into the nature of each transaction 
on the Exchange. All are made to assume the form of 
legitimate purchases and sales, and all should be treated 
on the same footing. What ought to be done therefore is, 
it seems to us, to abolish transfer duties altogether, and 
to substitute for them an [ad valorem duty, say, of 1 or 
even 2 per cent. upon all contract notes, with a provision 
that no transaction in stocks or shares shall be valid unless 
it is embodied in a properly stamped contract note. In 
this way, it appears to us, the taxation upon legitimate 
Stock Exchange dealings would be lightened, while the 
gambling dealings would not, as now, escape taxation 
altogether. And when it is remembered that the trans- 
actions on the Stock Excbange are reckoned by hundreds 
of millions each fortnight, it will be sufficiently apparent 
that such a readjustment of the tax would prove a prolific, 
as well as a legitimate, source of revenue. 








THE ALTERED SITUATION IN AFGHANISTAN. 
Tue Peace, if it is peace, is, of course, welcome, and 
although not unobjectionable, we may be satisfied 
with the arbitration by which it is supposed to have 
been secured. It is necessary, if quarrelling nations 
are ever to draw back, to have some _ honourable 
method of expressing disinclination to make war, and 
just at present arbitration is the honourable method. 
It is an unobjectionable one in itself, being the one 
habitually used not only in civil, but in military life, 
though soldiers call it a reference to seconds, and the 
details are of exceedingly little consequence. Whether 
the righteousness of the battle of Pul-i-Khisti is submitted 
to an umpire, or the conduct of the leaders in that battle, 
or the froutier to be demarcated—what is the use of an 
ugly new word when there is an ugly old one?—is of 
minor moment, and has, we do not doubt, been left by 


the men whoactually govera to the expert persons who | To allow of this time, Afghanistan must be kept up as a 
| transmute their resolves into fittingand readable dispatches. | buffer, and the essential condition for England is, that 1n 
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consideration, does not want war just now, and retires, to 
await a better opportunity. That is a sort of success for 
England more or less, and as in the circumstances of 
Russia time is not altogether in her favour, the great 
expense which has attended the diplomatic quarrel may 
be forgotten or forgiven. Most of the money was really 
wanted to bring the Fleet up to its proper strength. If 
Russia is sincere —the doubt will always intrude, and 
suggests the essential weakness of Russian diplomacy—the 
peace or truce is made, and we have only to deal with its 
broad results, the fate of this or that Afghan valley in the 
negotiations being comparatively matter of detail. 

Those results are not altogether satisfactory. Let us 
suppose that the Czar’s Government, suddenly awakened 
to dangers of which in this country we know little, avoids 
the thousand and one occasions of quarrelling to which the 
negotiations will give rise, and fairly endeavours to make 
peace, that is,is content with Penj-deh, surrenders Zulficar, 
which the efficient though half-savage person who now 
rules Afghanistan thinks essential, and pledges herself 
to restrain her generals from aggression, what is the 
result to Great Britain and to India? Clearly 
a bad one. We acquire virtually a new frontier 500 miles 
to the North-west of India, and that frontier marches 
with the frontier of the Russian Empire. That is to say, 
Britain, for military purposes, and as against Russia or 
any of her allies, ceases to be an island. Whenever the 
Government of St Petersburg desires war with England 
she can, by invading Afghanistan, always have war. 
Whenever she desires to embarrass England she can, by 
threatening this invasion, always embarrass her, and 
compel her to keep a large army in Northern India ready 
for instant mobilisation. She can, in fact, affect England’s 
action almost as certainly as Germany can affect the action 
of France, and almost in the same way, by preparations 
which may mean nothing, but may also mean a deadly 
menace to the honour and the safety of the country 
threatened. If twenty thousand Russians threaten Herat, 
England, however occupied, or however embarrassed, must 
accumulate 25,000 men at Quetta, and 25,000 men on the 
Indus to support them—that is, must place a third of her 
active army between the Indus and Candahar, entirely out 
of reach even of the most emergent demands from other 
quarters of the globe. That is not a pleasing position, 
and it can be made endurable only in one of two ways. 
Either we may keep an army on foot in the Punjab 
specially devoted to this one work—that is, we may pay, 
say, 40,000 men extra, and so remain secure; or we may 
in some way secure to ourselves time, and so rely 
upon our capacity to despatch troops from Great 
Britain to Kurrachee whenever required. In case of the 
former alternative being adopted, the burden upon the 
Indian Treasury will be extremely heavy. At least 
four millions a year must be added to the permanent 
military expenditure, in a country which already finds 
the military expenditure exceedingly onerous, and 
the drain of men to be drawn from England must be 
increased one-half. This is a nearly impossible expendi- 
ture, or, if possible, would so greatly restrict works of 
improvement and add to taxation, and prevent works 
like the famine precautions, which are, strictly speak- 
ing, works of charity, that the disaffection always 
seething in India would be materially increased. In 
the event, on the other hand, of the latter alternative 
being accepted, it would be necessary to build great forti- 
fications at Quetta and on the Indus, to increase the 
European Army in India by 10,000 men, and so to increase 
the Army at home, that a Reserve Corps d’Armée of 
30,000 men could be despatched to India with certainty 
and speed whenever it were required, if only by what 
subsequently appeared a false alarm. 


In practice, we all know which policy would be adopted. 
The British Government will run any risk and make any 
sudden effort, however severe, rather than keep up a 
vast permanent force either in India or England. 
The only possible policy, therefore, is to secure time upon 
the frontier, so that the country may have fair warning, 


‘and be able to make, when needful, the great sudden 


efforts which are the strength and defence of democracies. 
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frontier line, should be made so clear that a serious 
attempt to threaten could at once be recognised. What- 
ever the boundary fixed, it ought to be made clear that the 
passage of that boundary by soldiers would be not a 
reason for negotiation, but a declaration of war, to be 
resented oe and only in one way. It should also 
be made clear that the Afghans are our protected allies, 
and that any attempt to interfere with them, or intrigue 
with them, or establish among them any dangerous 
influence, would equally be a recognised reason for hos- 
tilities. If this were secured, we should always have a 
clear month in which to send forward reinforce- 
ments and with a_ strong fortress at Quetta, for- 
tresses in the Bolan and on the Khyber,and fortresses 
on the Indus, we might pursue our ordinary 
business sure that a sudden attack would be 
substantially impossible. A movement of the Russian 
Army on the Heri Rud would only draw a British corps a’ 
armée to Kurrachee, and would then be foiled without 
fighting, and without an avowed declaration of war. We 
should then, though at considerable expense, be as well 
placed as any country which borders upon Russia, and be 
relieved of panics, which otherwise will be constant, and 
will seriously impede all quiet commerce, and even the 
ordinary work of government and legislation. It is to 
this end that all diplomacy should be directed, and this 
end which English diplomatists are likely to forget. They 
are so pleased to be at peace, that they forget that the 
fear of war, if protracted for anyterm, is as injurious to 
the interests of the kingdom as war itself. They are 
already giving up conditions of high importance, such as 
the evacuation of the disputed territory, and we fear that 
they may be contented with the vague professions in 
which the Russian Foreign Office delights, not so much 
from systematic dishonesty—though upon points there is 
systematic dishonesty—as from a wish to retain the means 
of raising trouble upon promising occasions in their own 
hands. The Government foregoes, for the sake of peace 
and of its own conscience, a very promising occasion of 
war. It lets Russia off when it has a good case upon which 
to ground serious demands, and it should in return 
insist upon making everything clear and definite, the 
frontier line, the Afghan right to fortify Herat, and the 
nature of the future advance, which, if made, will 
amount of itself, and by itself, to a formal declaration 
of war. Unless those things are made clear, nothing will 
have been gained, and we shall have risked a great war, 
and spent ten millions in preparations—six here and four 
in India—without adding in the smallest degree to our own 
security or to that of Afghanistan. 





THE REBOUND IN THE STOCK MARKETS. 


Pricesof securities have rallied in right earnest this week. 
Operators have been alarmed by theimprovement in the 
political outlook, and as their commitments were heavy, 
while they themselves were not over strong financially, 
the rush to close accounts has somewhat resembled a 
stampede. ‘The first advance is often extremely rapid, as 
speculators hasten to buy for the rise. in addition to those 
who wish to close “ bear ’’ accounts, while in the midst of 
the first excitement none of those who hold stock care to 
realise. This week all issues, except American railway 
securities, have advanced to a decided extent. The Paris 
bourse being, as usual, extremely optimist, has bought 
freely nearly all the favourite securities, but especially 
Egyptian, including the Turkish Tribute loans. In Berlin 
also, the bourse has had a field day in Russian stocks, which 
have bounded upwards upon every attempt to closemade by 
operators for the fall. The market for Home securities 
has also been a scene of some excitement, the account for 
the fall being closed with great difficulty, owing to the 
way in which floating stock has been absorbed by investors. 
The following figures show to-day’s closing prices of the 
leading Foreign and Home securities, compared with those 
current at the close of last week, the ‘‘ making-up ” prices 
on April 138th—the account when the war scare occurred 
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—and the quotations at the beginning of the present 
year :— 


To-d Pade 
o-day riday. April 13. Jan. 2. 
Rn onciinsesercsssccececeesis : 95% F043 on 
Austrian Gold Rentes ...... OO .. OE agp et ® 
Feyptian Unified ............ 63jxd... 504 ... 608 ... 
Preference ......... C4... we - WH: ae + ee Sal 
French 4% per Cent. ......... 108... 1064 ... 1066 ... 107% 
Hungarian Gold Rentes... 784 ... 732 ... 76 ... 7 
Italian Rentes.......0-006...0.. 923... 80h... 908 ... 97 
Russian, 1873................+: 923 ... 85} 83 
Spanish 4 %..... - 67% . 56 554 5 
Is BE sneer: scereences: 654 59} 605 69 
Do Defence............... Zi8 .é. an. cd, oO : se 
Imperial Ottoman Bank .. 11g .. OF .. LIZ... 14 
PN Ra Maa rv cnksctecscrcccessaszs ee aes oT «se? ae > ae 
Bee GME i isccisccdecisevedeci 7 ~- (er eee oe 
CIE ercscsin<<dicnnso deci 5? 924 914 
Great Eastern.................. 623... 87 584 
Great Northern “A” ...... ae? “pee oat as eS 
Great Western ......... .... ae — ee 
London and Brighton “A” 914 ... 834 ... 79% ... 1 
London, Chatham, &Dover 154 .. 14 ... 133 ... 1 
Do Arbitration Pref. ... 844 .. 80 ... 78 ... 100 
London & North-Western 1584 ... 1553 ... 155... 165 
Manchester, Sheff.,& Linc. 323 ... 30 .. 2 ... 37 
Metropolitan ................. ec J ns Ee ae ee 
Metropolitan District ...... .. oe ae m . SS 
PN cnssesasebotnieheqeetins 130g... 1279 ... 1264 ... Il 
North British.................. iD. . gue 2: AE ties! 71 ee 1) gem oe 
North-Eastern—Consols ... 1502 ... 146 ... 1438 ... 157 
South-Eastern “A”......... Se of SE. Oe 


* Market quotation, not “making-up ” price. 

A glance at the above figures discloses the rather 
remarkable fact that most “international” stocks, after 
allowing for dividend payments, now stand nearly as high 
as they did at the beginning of January. This scarcely 
seems justified by the facts of the case. It is true that 
the difficulties between England and Russia, which only 
two or three weeks ago looked so black that war seemed 
inevitable, are now believed to be in the way of settlement, 
but a final and satisfactory arrangement between the two 
countries is not yet an accomplished fact. In January, 
none of these difficulties existed, and even then prices 
were considered high. It is true that some unsoundness 
has been purged out at Paris which has long been a 
cause of apprehension, but it would be a bold thing to say 
that soundness has been re-established. On the contrary, 
although unexpected strength has been disclosed, what 
has occurred has also shown that much larger masses of 
stock are held in influential speculative quarters than had 
been imagined. In fact, it is difficult to justify the present 
level of prices by looking at the existing conditions, 
although the recent rise may be understood upon merely 
speculative grounds. 

Amongst Home securities, Consols, it will be seen, have 
nearly risen to their former level, thus corresponding with 
Russian stocks. But however much the advance of the 
one may be justifiable, that of the other is certainly 
irrational. The finamcial weakness of Russia has been 
thoroughly disclosed, and also the possibility that at any 
moment she may be precipitated into downright bank- 
ruptcy by the policy of the party which has lately 
prevailed. And although German financiers may con- 
tinue to support Russian credit, owing to the extent to 
which they are involved, this can scarcely prevent Russian 
securities from ultimately reaching a level more in accord- 
ance with their real value. Unlike Consols, Home rail- 
ways now stand in price much below the level of last 
January. The more speculative issues, such as Brighton 
‘“‘ A,” South-Eastern “A,” &c., which have suffered so 
much from the clearance made of “ pawned” stock, are 
still from 10 to 15 per cent. lower than at the beginning 
of January, while in other issues the decline still ranges 
from 5 to 10 per cent. So far the advance in prices has 
been decidedly rapid, but this market differs materially 
from that for Foreign securities. It must be remem- 
bered that there is practically no supply of floating 
stock, “ pawned” or iain except in*one or two issues, 
whereas, at the beginning of the year, the market was 
far from sound in this respect. Foreign securities afford 
a marked contrast to this, sincethey are still heldin large 
masses by speculators who will proven let them out 
upon the market. By comparison, it would appear either 
that Home securities have yet much leeway to make up, or 
else that Foreign securities have to experience a reaction. 
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THE DEBT OF AUSTRALASIA. 
(FROM OUR OWN CORRESPONDENT.) 


So long as the interest is forthcoming with praiseworthy 
punctuality lenders are a contented, confiding class, whose 
curiosity is restricted to the price of their securities on the 
Stock Exchange. When a fresh loan is advertised, the 
holders of bonds may grumble at the frequency of the 
borrowings, and at the temporary depression of their 
securities, but being interested in the success of the 
borrowers, they prudently refrain from passing any 
strictures likely to affect the value of their property. These 
colonies, therefore, need not fear that the colonial bond, or 
stock holder will publicly inform them they are borrowing 
far too freely, and are fast approaching that limit which 
ordinary caution defines. Nor are the borrowers inclined 
to raise objections, for they know, only too well, that to cease 
from raising and expending foreign capital on the further 
construction of public works would bring about a crisis, 
and consequent ruin to thousands. The members of colonial 
Parliaments are pledged to vote for the expenditure of 
large sums of money, and no Ministry can retain office 
that adopts a “rest and be thankful” borrowing policy. 
it is the Ministry that proposes to expend the most money 
that generally enjoys the greatest popularity in the 
country and the strongest support in Parliament; and 
anyone who is bold enough to raise a warning voice is 
promptly denounced as a pessimist and a narrow-minded 
politician, who is altogether behind the times. 

So long as the expenditure of borrowed money is restricted 
to the construction of reproductive public works there is 
not much danger incurred. But the widest interpretation is 
now given to the term “ reproductive,” until wooden 
school-houses, roads, bridges, Parliament-houses, light- 
houses, court-houses, police-stations, fancy iron railings, 
wood-paving, immigration, forts, and war-ships, are all 
included ; yet it is only by a wide stretch of the imagina- 
tion that such works can be regarded as reproductive, or 
classed with railways and waterworks. It is urged that if 
the money required for the carrying out of any useful 
work can be borrowed at four per cent. abroad, it is better 
to borrow it than totake it out of the revenue; that the 
interests of these important colonies demand the imme- 
diate undertaking of such works; that “delays are 
dangerous”? and inconvenient; and further, that “ the 
great and varied resources of the country fully warrant a 
considerable increase in the debt.” Meanwhile, not a 
word is said about the increasing millions which have 
annually to be paid in London by these colonies on their 
public debts, and on money advanced by foreign banks, 
mortgage, insurance, and other companies whose capital is 
raised abroad, and on loans made by private agents repre- 
senting English capitalists. This annual indemnity is 
allowed to increase without a word of warning being 
raised, or the slightest attempt made to decrease it. 
The colonial Press, on the contrary, is content to point 
with pride to the exports and imports, forgetting, or 
wilfully ignoring, the fact that a considerable portion of 
the exports, when sold, goes to pay the foreign capitalist 
his interest, and that the imports are swollen by Govern- 
ment stores, purchased with borrowed money. 

That the Australasian colonies have, in spite of thestimulus 
which the expenditure of borrowed money affords,experienced 
an unmistakable pause in their prosperity is said to be 
due to other causes. ‘“ A wave of commercial depression 
has swept over the world,” values have fallen, in conse- 
quence of production having overtaken consumption, and 
“confidence has been impaired by the magnitude of trade 
losses.” “Surely,” it is urged, “this is a sufficient 
explanation of the dull times which we have experienced 
in these young and vigorous countries.” Had these “ young 
and vigorous countries” been less dependent for their 
advancement on borrowed capital, it is possible that while 
they would have advanced less rapidly they might have 
advanced more surely, and escaped some of the evils they 
now endure. In spite, then, of the high prices of colonial 
bonds, and the oft-expressed conviction that the time is 
not far distant when these colonies will be able to place 3 
per cent. loans at par, it is well to raise a voice of warning 
when the Parliaments of two of the colonies in one 
Session authorise the raising of 24,368,303/. 


The following figures have been taken from official 
records :— 




















Further 
Debt. Authorised. Total. 
£ £ £ 
New South Wales ... 30,104,659 ... 19,533,611 49,638,270 
New Zealand ......... 30,574,903 ... 2,500,000 33,074,903 
PROUDEER, gicascascsewscses' 26,103,201... 819,380 26,922,581 
Queensland ............ 16,570,850 9,980,000 26,550,850 
South Australia ...... 15,527,200 1,560, 400 17,087,600 
Tasmania ............++ 3,276,850 “i 3,276,850 
Western Australia .., 765,000 525,000 1,290,000 
WOM 6 0ceses 122,922,663 ... 34,918,391 157,841,054 


This ought to satisfy a population of about three 
millions, but it will not. The average Australian regards 
the present indebtedness of the colonies as “a mere 
fleabite,”’ and sees no risk in doubling it, and doubled it 
will be before the close of the century if the lenders be 
willing. 


Adelaide, March 14, 1885. 





BUSINESS NOTES. 


Tue Propvuction or GoLtp AND SILVER IN THE UNITED 
Srares.—Mr Burchard, the United States Director of the 
Mint, estimates the gold production of the country during 
the calendar year 1884 at 6,160,000/, and the production 
of silver at 9,600,000/, these figures comparing with those 
for previous years thus :— 

Silver. 
(Estimated at its 


Gold. Coinage Value.) Total. 
Year. £ £ £ 
BUR kcsnseakasteedicens 6,160,000 ...... 9,760,000 _...... 15,920,000 
RED -aupecianstereseays 6,000,000 ...... 9,240,000 ...... 15,240,000 
EE ih, aise neneibuss 6,500,000 ...... 9,360,000 ...... 15,860,000 
IE sassadanaeninseses 6,940,000 ...... 8,600,000 ...... 15,540,000 


The total deposits of gold at the Mints during the year 
amounted to 10,104,000/, of which 6,000,000/ were reported 
as of home production ; while of silver bullion the deposits 
amounted to 7,334,000/, of which 6,460,000/ were of home 
production. Adding to the amounts deposited at the 
Mint the quantities taken for export and for use in the 
arts, Mr Burchard gives the following estimate of the dis- 
tribution of the year’s product :— 





Gold. Silver. 
£ £ 
Deposited in Mints......... 6,000,000. ...... 6,460,000 
Rigported. ......c0csc.es sess 23.000 -...:.. 3,280,000 
Used in the arts........-... EDLGOUO. obese 20,000 
6,160,000 ...... 9,760,000 





British ConsuLar Fres.—A new table of fees to 
be levied by British Consuls abroad has lately 
been fixed. The charges hitherto in force have 
been comparatively few in number and moderate in 
amount. They are now increased both in number and 
in amount, and they are to be levied on account of the 
Treasury, and not for the Consul’s personal benefit. 
They are divided in the new table under four heads: 
1, matters with respect to which the Consul’s interposi- 
tion !is required by law—these are services under the 
Merchant Shipping and the Foreign Marriages Acts; 
2, matters in which the Consul’s interposition is to be 
given when required by parties interested—such as 
marine protests, certificates, wills, and management of 
property of deceased British subjects ; 3, charges for 
attendance on various services out of the Consular 
office ; and 4, fees in respect of services rendered at the 
Consul’s discretion. The new charges are mostly under 
the heads where recourse to a Consul is voluntary on the 
part of an applicant, with respect to which services have 
hitherto been rendered gratuitously. Compared with foreign 
Consular fees, the rates now fixed are moderate. A pass- 
port, however, is 5s; there seems no reason why it should 
exceed the Foreign Office charge of 2s; and 5 per cent. 
is charged on wreck sales where half the rate would be 
sufficient, and more in conformity with the service 
rendered. 


AvstraLastan Banxine Sraristics.—Tre Australasian 
Banking and Insurance Record of March 14 contains the 
average returns of the Australasian banks for the last 
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quarter of 1884, and a comparison of the position of 
banks at the end of 1883 and 1884 respectivel 
out some points of interest. Taking first the deposits, the 
comparison is :— 


December 31, December 31, 








1884, 1883, Increase. 
ve . £ £ £ 
Wi sie cinkiveedtec 28,417,043 24,059,167 4 357,876 
New South Wales ...... 26,259,419 23,739,134 2,520,285 
New Zealand ............ 9,785,069 8,644,572 ... 1,140,497 
South Australia ........, 4,923,989 4,648,618 ... 75,371 
Q ueensiand srscantatpeeess 6,322,023 6,162,951 159,072 
NOMI 60 cinsheaniésss tos 4,022,167 3.516,871 505,296 
Western Australia 
ae 628,326 566,824 61,502 
80,358,036 71,338,137 9,019,899 


Next, as to the advances, the figures are :— 
December 31, December31, 


1884, 1883. Increase. Decrease. 











: ; & £ £ £ 
i ia 29,487,968 26,994,136 ... 2,493,832 ... “ad 
New South Wales ............ 29,377,286 ... 27,087,398 ... 2,230,888 ... 
New Zealand ................ 16,206,058 ... 15,639,096... 566,962 ... ois 
South Australia ............... 2,804,020 10,500,891 .., a, ... 696,871 
CIID nck ote ctuicccyesess 9,339,244 8,353,591 ... 985,653... ont 
PIR sith sins invctanessiiiinn 2,717,753 2,645,078... TEGO. axe 
Westn. Australia (Sept. 30) 887,574... 745,172... 112,402 ... di 
97,819,903 ... 81,995,362 ... 6.511.412 ... 
696,871 








PROG TORO hin nexsddcanasecsiwaececk 5,815,541 
Except in the case of Queensland and Western Australia, 
the increase in the deposits is larger than in the advances, 
and the banks consequently hold larger reserves at the 
end of 1884 than they did in 1883, their aggregate stocks 
of coin and bullion comparing at the two dates thus :— 











Dec. 31, 1884. Dec. 31, 1883. Increase. 

f £ £ £ 
CEG victcceees 13,502,662 ...... 9,978,068 _...... 3,523,594 
Bullion...... GOT. casas DP. ceases 123,297 
FS SOG Men sésci: 1@,536,600_...... 3,646,891 


From this statement the Record is inclined to anticipate 
an even money market in the colonies. But it adds that 
the political disquietude of Europe indicates the need for 
caution, and on this point makes some remarks which may 
profitably be read in conjunction with those of our own 
correspondent, whose letter will be found in another 
column. ‘“ The colonies,” says the Record, “are all going 
concerns, and their Governments are all large employers 
of labour, constantly requiring money for railway and 
other reproductive works. This has to be obtained by 
floating loans. Should a belligerent condition develop 
itself, it might not be possible to successfully appeal to 
home capitalists, and the check would probably tend to 
higher rates of money here. The local demand for loan- 
able capital is illimitable, and any drying up of the London 
fountain of supply would soon display unfavourable 
effects. It is a most satisfactory feature, at this juncture, 
that the banks are so strongly fortified with coin.”’, 








Locat Taxation.—The Government have themselves 
to thank a good deal for the narrow escape they had 
from defeat on the motion of Sir M. Lopes to throw the 
expense of registration on the Imperial instead of the 
local revenues. Over and over again Parliament has 
affirmed the necessity for a thorough revision of the 
present system of local taxation, but the Government, 
while acknowledging the need for reform, and pro- 
fessing its readiness to undertake the task, has never 
yet managed to get beyond such professions. Sir 
Charles Dilke told the House the other night 
that an elaborate Bill on the subject has been proposed, 
and has for some time past been pigeon-holed im his 
department. But itis hardly to be expected that those 
upon whom local rates are pressing with increasing force 
will be content with the mere promise of future relief. 
Very naturally they want at least to know what form the 
remedial measures are intended to assume, and while we 
admit that the Government could not have had any 
sanguine hopes of carrying through in recent Ses- 
sions, during which business has been in a normal 
state of congestion, any large measure of so con- 
troversial a character as a Local Government Bill 
must of necessity be, they might, at least, by placing their 
scheme before Parliament, have indicated the lines upon 


which they intended to proceed, and by stimulating dis- | Interest on securities trane- 


cussion have facilitated an ultimate settlement. It is not 


| even yet too late to do something in this direction, but, in 


—_—_————— 
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_the | any case, it is clear that the question of local taxation must 
y brings | be amongst the first which the new Parliament will be 





called upon to grapple. 





Tue SetrLemMent or Raruway Disputres.—For years 
the three southern railway companies, as they are termed, 
viz., the London and Brighton, the South-Eastern, and 
the London, Chatham, and Dover, have had endless 
disputes and litigation amongst themselves, this being 
especially the case with the two latter. Recently a Bill 
was promoted by the South-Eastern Company by which 
Parliament was asked to constitute a Court of Arbitration, 
consisting of three members, to which all matters in 
dispute between that company and the London, Chatham, 
and [Dover, in regard to traffic*’&c., should be referred, 
with a view to obtaining a summary settlement, thus 
avoiding the delay and expense attendant upon litigation. 
The London, Chatham, and Dover objected to this scheme, 
upou the ground that while there were competent authori- 
ties like the courts of law to adjudicate upon 
such matters, Parliament had no power to compel 
two companies to arbitrate, one of whom was adverse 
to such a course. And upon this objection being raised 
the Committee at once threw out the Bill. It is difficult 
to understand how such a proposal could have been 
seriously brought forward at all. If it is to be the 
business of Parliament to appoint a committee of arbitra- 
tion in such a case as this, why not in any other where 
two companies are concerned? Or why should the com- 
pulsory arbitration be limited to companies and not 
applied to individuals? And why should Parliament be 
asked to do this, simply in order to avoid delay and 
expense to companies whose difficulties are of their own 
making, and in whose lot there is nothingexceptional, except 
that they seem to possess exceedingly litigious directorates. 
The whole project is somewhat ludicrous, but we imagine 
that in this, as in other cases, someone has to pay the 
Parliamentary expenses, and we are rather afraid that 
shareholders in companies with highly-talented directors, 
&e., are rather apt to go to sleep. If they only exerted 
themselves, there would be little need to ask Parliament 
to settle such disputes for them. 





Witts anp Bequests.— The Jilustrated London News 
gives the following list of wills proved, with the amount of 
the personalty in each case :— 


£ 

Sir Thomas Bazley, Bart., of Eyford Park, Gloucestershire 92,000 
Sir William Compton Domville, Bart, of Heywood Balli- 

nakill, Queen’s County, Ireland ..............ccseeeeeeeeeees 14,000 
Mr Colin Minton Campbell, J.P, D.L., M.P., late of 

Woodseat, Rocester, Staffordshire ... +....cesceceeceeeeeees 159,000 
Mr John Fraser, of 13 Moray place, Edinburgh (Scotch 

COMMIT «Bids caved eceedaks sedis vez caWsde hui atugtadeesied 71,000 
Dona Francisca del Valle, late of Sancti Spiritus, in the 

Tei OR Ci cetenasasacadsteesads ercinminutsiese ian 55,000 
Don Roque de Lara y Campos, late of Trinidad and 

Sancti Spiritus, both in Cuba ............-:.cceeceeceeeeeneees 31,000 
Colonel Frederick Gustavus Burnaby, late of Somerby 

Tiel, Laie, «ack ccedie coscceste $0 cesesctscceceeteseres 17,000 
Major-General Charles George Gordon, C.B, late of No. ai tie 

5 Rockstone place, Southampton ............:6cscetttereceeees 2,205 

The following is from the City Press :— 
Sir Curtis Miranda Lampson, Bart., late of Eaton square, 

and Rowlfant, Buseck ...cccccscscsceccceccccsscccscscgessese scenes 401,763 





Horetgn Correspondence, 
FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, May 7. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 
Desror. 


May 7, 1886. April 30, 1885. May & 1884. 
f c f c c 
Capital of the bank............ 182,500,000 0 .., 182,600,000 0 ... 182,500,000 0 
Profits in ey : ee 
tal (Art Law une 
188) ‘csctstssssreruseee 9,002,318 64... 8,002,313 54 ... 8,902,819 64 
Reserv bank and ite 
koa edenge nt ie 22,105,750 14. 22,106,760 14 
Rese f landed property 4,000,000 90 ... 4,000, te ‘ 
8 fok aettileene tent 11907446 ” ee aiagzgee 16 ww 11,907,444 16 
otes in circulation............ 2,233.983,775 0 ... 2,024,916,865 0... 2,947,150,340 0 


0,558,644 10 ... 11,497,314 63 


29,044,039 3 


ferred or deposited ...... 12,650,968 49 
Banknotes to order, re- cas 
ceipts payable at sight. 27,739,903 26 .. 29,089,171 73 
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151,636,011 14... 165,804,516 59 .., 

ecooe =9397,689,364 52 ... 410,707,902 51 ... 
. 43,686,995 0 ,.. 49,571,546 0 ... 
2,199,151 50 ... 2,327,131 60 ... 
18,657,879 60 ... 12,855,408 1 .. 


2,088,878 43 ... 2,038,878 43 .. 2,478,984 0 
26,339,405 37 ... 16,295,454 84 ... 25,930,016 56 


Total  ....0..0.00+00+00.8)740,127,840 24 ... 3,850,861,106 60 .., 8,781,746,527 4 
CREDITOR. 


Cash in hand and in branch t c f ce f e 
banks 1... 2,116,828,456 49 .., 2,027,913,459 78 
24,854 28 ws 172,485 76 


93,369,771 45 
376,861,095 89 
263 0 


2,076,468 0 
15,737,876 31 


seccesccecessccceccceseshg hea OGG, 148 7 
Oommercial bills overdue ... 204,411 66 4. 1 
Commercial bills discounted 

in Paris not yet due ... 298,844,895 99 ... 
Treasury bills .................. 28,000,000 0 ,., 28,000, 
Sommercial bills, ch 


3 
0 
536,989,554 0 ... 573,576,976 O 
Aavences ca dpaiis a ~ 
I ihitssnnneitalciwonssers ve 1,921,400 0 
Do in branch banks 59,000 44,000 


, a 000 0 
blic securities .. 141,613,886 72 ... 139,998,125 52 ... 
151,347,072 0 .. 144,780,148 0 


$91,587,922 . 315,089,523 84 
000,000 98,000,000 0 


603,380,363 0 


8,876,100 0 
725,300 0 
152,507,609 78 
. 150,642,546 0 


+ 140,000,000 0 ... 

_ eer yaa 14 se 

a Crevecscccscccessee 99,968,555 73 oa 
Rentes Immobilisées (Law 

of June 9, 1857)............ 100,000,000 0 ... 

Hotel and furniture of the 
k and landed pro- 

pervy branches ............. 12,523,352 0 ... 

Expenses of management... 3,559,726 83... 
Employ of the special re- 

serve 11,997,444 16 


62,253,842 25... 


140,000,000 0 .. 1 
12,980,750 14... 
99,651,177 83... 


100,000,000 6 ... 


40,000,000 0 
12,980,750 14 
99,844,415 93 
100,000,000 0 


12,503,580 0 .. 11,701,128 0 
:18,05033 68 .. 3,563,422 5 


11,097,444 16 .., 11,907,444 16 

74,479,438 42... 40,857,013 55 

Total ...esseessseeessvees 9740,127,840 24... 3,850,961,108 60... 8,781,746,527 4 

The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASR. francs. | DECREASE. francs. 
i cae ican 21,716,692 | Circulation .........c.cs.s00e 90,933,080 
Treasury account ..........- s+. 14,268,505 
Private deposits 19,003,089 
| Discounts............ seescccssesee 199,890,440 
Money was in brisk demand for the settlement, and 
the coulisse had to pay stiff rates to take up purchases, 
although the official carrying-over charges were low. The 
demands for loans on stocks at the Bank have been un- 
usually large, and this chapter has increased over eight 
millions in the week. Money for discount is, however, 
abundant, and the best paper was placed to-day at 2 per 
cent., ordinary bills also finding takers at 2 per cent., or 
$ below the Bank rate. With this margin on the rates, 
little paper goes to the Bank, and that which ran off at 
the end of the month has left a large void in the bill case. 
The reduction in the Bank of England minimum to-day 
produced no effect on the exchanges; there was, on the 
contrary, a recovery from 25f 3le to 25f 323¢, as there are 
still stocks to be taken up in London on Paris account. 
Although the exchange has fallen below the gold point, 
that metal continues to be sent to London at the rate of 
40,000! daily, principally in Spanish coin. The Bank 
reserve has further gained nearly 20 millions in the week, 
principally from Italy, but some also has come in from 
the circulation. The exchange is less adverse to Italy, the 
premium having fallen from 1} to? per cent., and this 
exceptional situation may shortly cease. The Italian 
bourses are, however, hard pushed, and at Genoa the 
settlement at the end of the month had to be deferred. 
The cash in to-day’s Bank of France return was composed 
as under :— 


May 7. April 30. 

francs. rancs. 
1,072,242, 186 1,053, 173,056 
Silver 1,065,802, 962 1,063, 155,400 


2,138,045, 148 2,116,328,456 
_The Treasury has reduced the rate of interest on its 
bills 3 per cent. for all dates. The new rates are: three 
months, 2 per cent. ; four to eleven months, 24 per cent.; 
one year, 3 per cent. 


The settlement of the Bosphore difficulty, the progress 
of the arrangements with China, and above all, the pros- 
pect of peace in Afghanistan being maintained, have all 
contributed to a sharp recovery in public securities during 
the past week. Paris prices have followed those on the 
London Stock Exchange, and the rebound has been 
accentuated by the buying in, as sellers had oversold, 
as was shown at the settlement by a backwardation being 

aid to defer delivery of Three per Cent. Rentes. The rise 
cos been general, including Banque d’Escompte shares, 
which have regained ; the 60f lost last week. Subjoined 
were to-day’s closing prices :— 
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Three per Cents........ “en 77 45 
Redeemable Threes ... 100. 79 20 
Four &-a-Half per Cnts. 100. 108 24 
eT dora ane 90 30 
Austrian Gold 4% ....... 100 ... 83 50 

100 14 0 
“ 301 25 
Bank of France Shares 1,000 . ... 5,050 0 
Banque de Paris ....... ~ 500. we 675 O 
Crédit Foncier , woe 1,277 50 


SooohansS$oo 


— 
ow q-1t9 
cRBRRSs — wm commsd00 


oo 


500 . 
Northern Railway...... 400 .. 1,627 50 
Western Railway ...... . 850 0 
Orleans Railway 
Eastern Railway 
Lyons Railway ....... ~ 
Southern Railway ‘ ve 
South of Austrian Rail. — 25 0 


A paper has been drawn up by the Prefect 

Seine proposing a scheme for the execution of a series of 
public works in Paris, with indications of the ways and 
means. The building trade is described as in a precarious 
state, from the diminution in the construction of new 
houses, and the increase in the number of apartments 
unoccupied. The number of new houses built in 1882 
was 1,211; it fell to 546 in 1883, and further diminished 
last year, while the returns of the assessment for the 
mobilier tax this year show that there are 42,000 apart- 
ments vacant, or double the number in ordinary times. 
This situation is due to the displacement of the popula- 
tion from Paris to the suburbs, and it is estimated that 
the number of inhabitants has decreased in the last few 
years by 100,000. One effect of this migration is a 
falling off in the octroi duties on articles of consumption. 
This tax produced three millions of francs less in 1884 
than in 1883, while there was a further loss of two 
millions in the receipts from the markets, bonding- 
warehouses, &. A report drawn up in 1879 estimated 
the necessary public works for improvements, new streets, 
schools, sewers, &c. at a sum of 600 millions. It is 
proposed only to take in hand immediate works to the 
amount of 280 millions. No public loan would be 
issued before 1889, by which time the Prefect counts on 
a disposable annual sum of 16,600,000f, or sufficient for 
the annual charge of a loan of 370 millions. He proposes 
first to raise temporarily 50 millions of francs each year in 
1886, 1887, and 1888, by issues of Municipal Treasury 
bills. Next, to reimburse the loans of 1855 and 1860, 
for which an annuity of 10,600,000f is now required, 
and by which operation a sum of 130 millions would be 
obtained, making together the 280 millions. Certain 
taxes which were only voted down to 1889 would be 
renewed, and in 1889, when the loan of 370 millions was 
raised 220 millions would be applied to the reimburse- 
ment of the loans of 1855 and 1860,and 150 millions to 
the funding of the Municipal Treasury bills to be issued 
in the next three years. The 280 millions would thus be 
obtained without the creation of any new taxes. But 
the loans of 1855 and 1860, which by the present sinking 
fund would have become extinct in 1897, would be replaced 
by another loan only redeemed seventy or eighty years 
hence. 


FHEEEHEHHEHE HHH Ht eeeeet 


Several of the great railway companies have held their 
annual meetings of shareholders during the last week, and 
the reports read all show a notable diminution in the 
traffic and receipts in 1884, compared with the previous 
year, ascribed to the cholera epidemic. 


The Northern Company shows receipts amounting to 
163,596,000f, which was a decrease of 6,587,000f on 1883, 
or if account is taken of the new lines opened, 7,780,000f. 
In the goods traffic the transport of coal diminished over 
half-a-million tons. The expenses, however, diminished 
8,022,000, partly by the decrease in the traffic, and partly 
from the excellent condition of the lines, which permitted 
a reduction in the cost of maintenance; and to the amount 
of 1,850,000f by the exercise of greater economy in the 
working. The charges of the company have increased 
considerably by the capital employed in the construction 
or purchase of new lines conceded previous to 1883, and 
the dividend of 64f, or 16 per cent., now voted, against 
73f in 1883, was only obtained by making an appropria- 
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tion of one million of franes from the disposable reserve’> 
and carrying to capital account a sum of 3,878,000f for 
the losses in the working of lines, conceded by the Act of 
1875, as authorised by the convention of that year. 

The accounts of the Lyons Company give the receipts 
as 321,619,000f, and the expenses as 156,091,000f, which 
was a diminution of 11,902,000f in the former, and of 
9,533,000f in the latter on 1883. More than 500 miles of 
new line were opened in the year, and the loan charges 
on the new capital increased 5,906,000f. This company 
pays a dividend of 55f, or 11 per cent., as in 1883, 
which is the minimum fixed by the new convention, but 
to complete the 44 millions of francs required for the 
dividend, the company must borrow 9,103,000f, under the 
guarantee of interest on the capital of the new lines. 

The receipts of the Eastern Company amounted to 
131,449,000£, which was a decrease of 4,021,000f on 1883, 
and the proportion of working expenses rose from 53°42 
per cent. to 63°35 per cent. The net profits amounted to 
12,036,000f, but as the Convention of 1883 guaranteed a 
minimum of 20,750,000f for distribution as dividend on 
the share capital, the State will have to advance 8,714,000f 
to make up the dividend of 35f 50c, or 7f 10c¢ per share as 
paid for 1883. 

The Messageries Maritimes Company announces a divi- 
dend of 25f, or 5 per cent., which is 1 per cent. less than 
paid for the previous year. 

The dividend of the Banque de Paris et des Pays Bas is 
fixed for 35f, as against 50f distribution for 1883. 

The Franco-Egyptian Bank will pay for 1884 a dividend 
of 16f 25c, against 20f in 1883. 

The receipts from shipping on the Suez Canal amounted 
in April to 6,310,000f, against 6,233,766f in the same 
month of 1884, and 6,211,552f in 1883. The returns for 
the first four months in each year were 22,193,428f in 
1885, 24,263,049f in 1884, 22,477,296f in 1883. Although 
the receipts diminished this year by over two millions of 
francs, the number of vessels that passed through the 
Canal in the four months rose from 1,277 to 1,325. The 
tolls were reduced 50 centimes per ton on the Ist of 
January. 

The Suez Canal Company will hold its annual meeting 
of shareholders in Paris, in the hall of the Horticultural 
Society, 84 Rue de Grevelle, on Thursday, the 4th June. 
Holders of 25 shares have a right to attend, and shares 
must be deposited at least five days before the date of 
meeting. 

The clearing of the Paris Bankers’ House in April 
amounted to 348,476,701f, against 324,201,225f in the 
month of March. 














THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, April 25. 

Wheat and cotton have best reflected the varying prob- 
abilities of war abroad, prices of the first-named advancing 
4ic per bushel, against less than 2c at London. Cotton 
quotations have been more depressed than at any time 
since the marketing of the new crop began. Spot cotton, 
middling upland, has gone off +c per pound to 10%c in har- 
mony with the decline in British Consols, and futures have 
suffered even more. It has not been difficult to understand 
the strength of wheat, maize, and flour, as dependent on the 
outlook for war between Great Britain and Russia. Even 
if Russia could eventually (in case of prolonged war), get 
her wheat to England through Germany, the enhanced 
cost of the grain coming by that route, as well as the 
likelihood of Germany’s taking more than a passive 
interest in a conflict of the nature of that impending, 
suggest a restricted market for the “considerable 
supplies’ of Russian grain reported as waiting shipment. 
The feeling that a war between England and Russia must 
draw other European Powers into the fight appears to 
gain colour by the singular action of France in directing 
the recall of her Egyptian Consul. It calls forth here 
Suggestions of “Germany and England against France 
and Russia,’ which would, of course, bottle Russian 
exportable products effectually. The export demand for 
Wheat has been checked by the sharp advance in prices 
here, but the demand for Indian corn for foreign shipment 
has improved, and prices of that cereal have advanced 8¢ 
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per bushel, which is proportionately more than wheat. 
Wheat flour is firm and higher. The Minneapolis mills 
have crowded on all steam, and are working to their full 
capacity. The advance in prices last week increased the 
value of the wheat in store in the great Washburn and 
Pillsbury mill elevators, 125,000 dollars in each case. 
Telegraphic orders for flour from abroad have started a 
perfect “ boom ” in the production of flour. 

The reverse movement in prices of cotton has excited 
some surprise, as it was supposed that the demand from 
the United Kingdom must be maintained to supply a staple 
manufactured article in the hundreds of foreign markets. 
The explanation now offered is, that the depression in 
cotton prices reflects an expected decline in demand from 
English mills, owing, in case of war, to the difficulty and 
increased cost of supplying the foreign demand for cotton 
goods. 

Other leading speculative markets have not shown any 
appreciable effects of the outlook for war. The petroleum 
pipe-line certificates remain inactive at about 77 to 78, as 
they have for a month ortwo. These figures have been 
exceeded a few points, and prices have gone as low as 71 
to 73. But for three or four months the situation on 
‘Change has been unsatisfactory to both bulls ‘and bears. 
Oil men do not perceive how war between Russia and 
England can open the Russian territory to American oil, 
and claiming, as they do, nearly if not all markets for 
refined oil out of Russian territory (and Asia Minor), they 
believe that no better demand for American is likely to 
result from war. It does not look now as if an English 
Fleet would be permitted to enter the Black Sea, hence the 
Caucasian petroleum industry, and the Batoum and Black 
Sea transportation interests would not be interfered with. 
The “ statistical position” of petroleum is still strong, but 
nobody appears to care, and the professional speculators 
have the market to themselves. The wary public knows 
that should an advance be engmeered, a gain of a few 
cents would be a signal for those who are carrying oil to 
unload. So it permits the speculator to carry the oil. 
Even a worm will turn, &c. 

Leading pig iron makers here do not think (or say so) 
that war in Asia will tend to improve the iron and steel 
industries in the United States. 1t appears to be taken 
for granted that such a war will induce increased buying 
of wheat, flour, and other food staples. This is taken to 
mean an improvement in the business of the South- 
Western, the Granger, and the Eastbound Trunk Line 
Railways, which, in turn, would induce freer purchases of 
rails, rolling-stock and other equipment. In this way the 
iron and steel industries might become gainers, and the 
suggestion is added that these stimulating influences 
could not help extending to other dependent lines, and 
thus materially (though perhaps temporarily) benefiting 
general trade here. 

The course of prices of American railway securities, if 
hostilities break out between England and Russia, has 
excited a good deal of comment both in and out of Wall 
Street. The circular issued by Messrs A. S. Hatch and 
Co. (late Fisk and Hatch) on the 18th, which presented 
the reverse of a bullish outlook for United States Govern- 
ment bonds, attracted wide attention. Since the late war 
here, when the firm named were largely instrumental in 
placing the heavy issues of Government bonds, it has 
given special attention to this class of securities, and its 
opinions concerning them havealways commanded attention. 
“ These accumulations of idle capital, and the low rates 
of interest on secured loans which have prevailed almost 
without variation for nearly two years, have led to the 
investment of large sums in Government bonds for the 
temporary employment of capital for which there was no 
more profitable use for the time being. Much of this 
class of capital would be likely to disengage itself from 
such investment and seek the loan market, when 4 per 
cent. or more could be obtained on demand loans with 
Stock Exchange collaterals and ample margins. If the 

effect of war should be to create a more active money 
market by drawing some of our idle accumulations to 
Europe for more profitable employment there, and by 
giving at the same time an impetus to the industrial and 
general business interests of our own country, the dis- 
lodging of temporarily invested capital from Government 
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bonds, to find more profitable employment in other direc- 
tions may naturally be expected. This would apply more 
especially to the high premium issues 

becomes inevitable, holders of the higher-priced Govern- 
ment bonds for temporary investment, intending to realise 
when their money can be more advantageously employed, 
who sell earliest will sell to the best advantage.” This is 
rendered more significant by the prompt advance of 
sterling exchange this week, “ and it now looks as if there 
would be an early advance of gold to the exporting 
point.” The financial and stock market situations at 
Paris, Beriin, St Petersburg, and at London have 
attracted more than usual attention here, and the 
probable demands on London for gold have sug- 
gested an approaching higher rate of interest there. 
The outlet for money suggested will unquestionably result 
in the throwing overboard of many stocks at London, 
and it isnot to be supposed that “ Americans ” will prove 
an exception. In conversation with Mr Hatch, that 
gentleman said he did not look for a serious shipment of 
gold abroad under high interest rates, as the balance of 
trade in our favour for the first quarter of the year is still 
43,000,000 dols, although declining. But a short crop 
next year, and a reduced exportable surplus would soon ex- 
tinguish our trade balance, when gold would have to go. 
The gold reserve is already very low. Silver is being piled 
up in the Treasury vaults, at the rate of 2,000,000 dols per 
month. The Government would under the circumstances 
named probably hoard its gold for the payment of interest 
on debt, as it has been the tradition and practice of the 
Republic to pay its debts in gold. In 1865, Texas 
indemnity bonds were redeemed in gold, when the latter 
was at a premium of 155. And right bere Mr Hatch 
called attention to a not at all improbable question which, 
with a scarcity of gold and vaults full of silver, would 
be likely to arise. We have in the United States a 
numerous class (chiefly inthe westand south-west) of silver 
dollar adherents. We have practically weathered the 
“ greenback’’ craze of a few years ago; now the contest 
is, and for some little time is to be, between the unlimited 
silver coinage people, and those whom the latter call the 
“gold bags.” ‘The refunded Government bonds (1870) 
promise to pay “in coin of the present standard value of the 
United States,” &c. In 1870 silver was legal tender; when 
those bonds were sold, it was not. With a realisation of 
the conditions pointing to a heavy export of gold, there 
is more than a likelihood of a cry for payment of interest 
on the bondsia silver. In such event, would the clause 
quoted from the bonds be construed to mean silver or gold 
—or gold alone? 

The railway share market has presented the new feature 
of a war of freight rates between Chicago and Omaha 
and between Chicagd and St Paul, among the leading 
Granger railways. These shares have been weaker and 
lower, Omaha showing the greatest decline, of 8 or 9 points, 
with a subsequent reaction of 2 points. Union Pacific 
has advanced 3 points, presumably on the reported patching 
up of the Pacific Mail subsidy quarrel. In fact, almost 
all the Gould roads are stronger, whence it is supposed 
that the “little man” is at work again. Reading’s 
reorganisation looks more and more impracticable, and 
proceedings have been begun in one of the pending suits 
for foreclosure. ‘The advance in various Northern Pacific 
Companies is based on the leasing of Oregon Railway and 
Navigation by Northern Pacific, thus ensuring to the 
latter all the former's traffic, and preventing the Union 
Pacific from sharing in it by means of its Short Line con- 
nection. Transactions are moderate in extent. 


GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, May 5. 
The April settling-day passed off without a crash, and 
this, together with the newly-roused hopes of peace, 
naturally exerted a favourable influence upon the Bourse, 
so that there was a general rise in the prices of securities 
during the first days of this month. Prices would no 
doubt have risen much higher had not the Bourse been 
afraid of trusting the present peaceful aspect of things 
after the several disappointments which it has already 
experienced in the course of the Anglo-Russian conflict. 
Russia’s sudden predilection for peace is not readily 
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believed in, and the increasing reports of war preparations 
on both sides are arguments in favour of the probability 
of war. Settling-day has certainly shown Berlin to 
be stronger than was believed, for notwithstanding the 
magnitude of the speculation for the fall, all the 
engagements entered into have been fulfilled more 
or less punctually. Except that the price of money is 
higher than it was, settling-day has passed in a much 
more satisfactory manner than could have been expected 
by the majority. 

In Austria-Hungary, the event of the day was the 
opening of the National Exhibition at Budapest, which 
took place with great ceremony on May 2. All the 
members of the Imperial family had assembled at Pesth, 
and the Emperor, in presence of the nobles of the land, 
the diplomatic corps, and a distinguished assembly of 
guests from near and far, among whom numbered several 
Englishmen of distinction, opened the Exhibition ina 
Hungarian speech, which indicated that he felt happy to 
see Hungary in a stage of culture so far advanced that a 
show of its productions was worthy of the notice of all 
Europe. It should be remembered that Hungary’s 
economical and industrial development, which is shown 
in this Exhibition of 1885,is the national work of two 
decades only. The country, which in past centuries was 
exclusively agricultural, has not shunned the greatest 
sacrifices to beable to enter the line of industriate States. 
The Crown Prince, being the patron of the Exhibi- 
tion, called His Majesty’s attention to its most 
important points in a speech, which was most enthusias- 
tically received. Much importance was attached to the 
presence of the Prussian Agricultural Minister, Lucius, 
at a moment when the changes proposed in the Customs 
tariffs have induced rather strained relations. The Exhibi- 
tion will certainly show the Prussian Minister to what 
an extent Hungary is capable of exporting agricultural 
products, and how much it must suffer from a_ policy 
which effectually closes the markets of Germany against 
its exports. 

The beetroot sugar manufacturers have laid a report 
on the condition of their trade during 1884 before the 
Chamber of Commerce. The report shows the enormous 
differences in the receipts caused by the fall of the price 
of sugar. Although a million cwts more were exported in 
1884 than during the preceding year, the receipts for 
exported sugar ,were 24 million florins less, This sum, 
added to the loss caused by the price of sugar for home 
consumption, amounts to 40 million florins in all, that is 
to say, to 160,000 florins for each of the 249 sugar manu- 
factories of the empire. If the manufacturers do not stop 
payments after that, it only proves how great were their 
profits before the reduction of prices took place. 

The Hungarian Government has offered the works for the 
correction of the river Danube for competition. They will 
be divided into six sections, the sum total amounting to 
14,171,624 florins. The works will have to be completed 
in twelve years. 

In the German Reichstag an amendment to the Bourse- 
tax Bill was discussed yesterday. Prince Bismark declared 
that the Government had not yet taken any resolution on 
the point, and hoped to understand the question better by 
the time the debate would be over. It was difficult to 
foresee what effects the tax might have upon agriculture, 
but the Government had decided that in any case it would 
not allow the tax to weigh upon the producer. The 
Federal Council will certainly not accept the Bill in its 
present form. 

At the Congress of Bi-metallists held at Cologne, the 
resolution was adopted to the effect that Germany 
should have a double standard if England joined an Inter- 
national Standard Union. Now that there is no hope what- 
ever of this latter event ever coming to pass the bi- 
metallists have changed their tactics, and are clamouring 
for bi-metallism even without England. Professor Lexis, 
who was one of the chief supporters of bi-metallism, has 
publicly declared that he thinks the last proposition was 
a mistake altogether. Bi-metallism without England has 
no chance of ultimate success, and would not Le able to 
maintain the proportions of value in a firm condition, but 
would cause them to vary incessantly. Professor Lexis 
has in this way done much to damage the cause of bi- 
metallism. 
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The Hungarian Finance Minister purposes laying a Bill 
before the Reichstag in which he asks for authority 
to issue a new Hungarian paper rente to the 
nominal amount of 15 million florins. The loan is to be 
devoted principally to the construction of railways, and 
the usual syndicate, with the Creditanstalt at its head, will 
undertake the emission. 

From all parts of the empire bankruptcies are being 
announced, but they are all unimportant, and all caused 
by the stagnation in the sale of goods of all kinds, and by 
the caution in according credit which is natural just now. 
In the manufacturing trades some improvement has been 
felt, and hopes are expressed that the worst is over, and 
that credit will henceforth be strengthened. 

Slight rainfalls have been very favourable to the growth 
of the crops, and hopes of a good harvest are again enter- 
tained. But the weather has been so very dry during the 
whole month of April that more rain is hoped for, fields 
and vineyards being in great need of it. In Galicia heavy 
snowfalls caused much alarm, and in Hungary the growth 
of the crops is so far advanced that May frosts would do 
them incalculable damage. 





Correspondence. 


THE DEATH DUTIES AND THE 
BUDGET. 
TO THE EDITOR OF THE ECONOMIST. 

S1r,—So far as can be gathered from the resolutions 
submitted to the House on Thursday night the proposed 
changes in the incidence of the death duties are, oa the 
whole, of a most disappointing character. It is very evident 
tbat the question has not been boldly faced. Strong hopes 
were entertained that a resolute attempt would be made to 
settle the question, once forall, by sweeping away the diff- 
erential rates of duty and substituting one duty only at a 
fixed and uniform rate upon all descriptions of property alike 
passing by death, whether under will or settlement. But 
no, this has not been done; the consanguinity rates of 
duty are to be still maintained with all their inevitable 
and bewildering intricacies. It is difficult, in fact it is 
impossible, for the non-official mind to understand why 
the authorities so persistently decline to place this branch 
of taxation upon a simple and intelligible basis. Why 
should they stand in the way? If uniformity and 
simplicity were to be introduced in lieu of the 
existing state of things the effect in course of time 
would be that the services of a multitude of most worthy 
gentlemen now in the employ of the taxpayer in Somerset 
House would be dispensed with. Whether that is the 
reason, and, if so, whether it is a sufficient reason for the 
retention of the present state of things, is, perhaps, fairly 
open to question. There is another, and most material, 
point which should not be forgotten. It is almost impos- 
sible for the accounting parties (except in very small 
estates) to move a step in regard to the payment of these 
duties without the assistance of a solicitor, so that, in 
addition to the actual duties payable to the State, it prac- 
tically imposes another tax in the shape of legal charges, 
which is manifestly a most serious matter in vast numbers 
of cases. 

To assert that it is impossible to devise a simpler method 
than the existing one which is about being perpetuated, 
is simply trifling with the matter. The question 
was tinkered in 1880, it was tinkered again in 1881, and it 
‘18 now proposed to tinker it again in 1885. If the pro- 
posals of the Chancellor of the Exchequer be carried, 
they will simply have the effect of disturbing the 
present scale of duties and re-arranging them upon a 
basis which, it may be safely asserted, will be regarded 
as only a temporary one; therefore, much as a 
reform of these duties is desired, it is, perhaps, open to 
question whether it would not, in the end, be a distinct 
advantage if the Government proposals were to be rejected. 
The hope might then be not unreasonably entertained 
that at no distant date Parliament might probably deal 
with the whole question, once for all, in a thorough and 
comprehensive manner. Whether real property would 
then get better terms than now is, of course, a matter of 
opinion. The tenderness with which it is still proposed to 
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treat it verges closely on the ludicrous. It is told not to 
distress itself about the payment of the duties, evea in 
absolute bequests of property, but to pay them in four 
years by annual instalments—while personalty, under 
similar circumstances, is peremptorily requested to pay up 
at once! no credit given at this establishment. 

Why should the vast revenues of the Church property 
be exempt from the operations of the proposed tax on 
corporations ?—Your obedient servant, W. J. 

May 6, 1885. 








PUBLIC INCOME AND EXPENDITURE. 


The following are the receipts on account of revenue 
between April 1 and May 2, 1885, as compared with 
the corresponding period of last year :— 


pea LEO BOTS -———_—aenreeneing 
April 1, | Aprill1, | Week Week 
om 1885, to | 1884,to | ending | ending 
May 2, | May 3, | May 2, {| May 3, 
. 1834. 1885. Ls, 

















1805 

Bulance on Ist April, 18:5—| £ £ & o 
Bank of England me SS Se rigas 3,€47,443 | 4,259,916 as pa 
Bank of Ireland............... 1,245,769 | 1,372,653 oa én 

REVENUE Amen | 

DUstOMB weeeccsccseccsereerse] vce | 84216,000 | 2,683,000 | 1,064,000 | 397.006 

TEE cxcchcsocetintemiaciemeerl at 2,320,000 | 2,268,000 409,000 | 299,060 . 

SN aii thet Be, = se 1,178,000 | 1,146,000 | 291,000} 258,000 


ps 
Land Tax and House Duty... | 


410,000 85,000 | 
Property and Income Tax ...! 
‘ waseal 


355,000 70,000 
1,490,500 | 1,493,000 216,000 197,000 


BRIN GIIIIOD  ciseesenscinnnsensiasen ms 590,000 | 600,000 60,000 | — nil 
Telegraph Service... | 140,000 | 140,000 75,000 | 75,000 
Crown OD inincctasnnctacincs! x 30,000 | 3,000 nil | nil 
Interest on Advances for 
Works and on) 
Purchase Money of Suez! ) 
Canal Shares ............... Ss tia 62,836} 66,223 1,3°9 1,512 
MRNCOUS ..ccccrccccscorcccese] «-- | SOSMLL | 457,468 19,591 | 95,072 


-—— |} -< | 
| 9,656,247 | 8,173,666 | 2,210,960 | 1,393,584 
Total, including Balance sacl 
OTHER RECEIPTs. 
Advances, under various Acts, repaid 
to the Exchequer ....c.cccceccssesee.| 74,2°9} 100,269 
Money raised by Exchequer Bonds ......; 100, ee 


Revenue ..... sedi 





| ~~ ennthamneticiens 
14,649,454 13,806,235 


Totals .csecccesecsssseesseseeseseee (14,823,683 113,915,504 


The expenditure during the same period amounted to 
9,664,580/, as compared with 7,632,192/ in the corre- 
sponding period of last year, the issues during the week 
being 2,065,222. 

During the week the cash balances have decreased in the 
Bank of England and increased in the Bank of Ireland as 
follows :— 


Bank Bank 
of England. 











of ae bar 
& 
Balan ces April 25, 1885...... 3,607,152 ... 1,245,203 ... 4,752,355 
Balances May 2, 1885........ . 3,532,604 ... 1,476,499 ... 5,009,103 
FRU URED is orcreesrencee a -» 231,296 ... 156,748 
SOURCING Si cdiccectus 74,548... ees eee ‘ 


TO READERS AND CORKESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writers. 














Che Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 
Ax Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, the 6th May, 18865. 


ISSUE DEPARTMENT. 


£ 
issued......«.« 41,575,280 }Government debt ... 
en Other securities ...... 4,724,900 
Gold coin & bullion... 25,825,280 
Silver bullion ........ ‘nn 








41,575,280 41,575,280 
BANKING DEPARTMENT. * 
£ 

Proprietors’ capital... 14,553,000; Government securi- 
Rest aiditadiiat . nee = 3,143,315 | ties ..... eseeesesee «= 14,497,134 
Public deposits*...... 8,623,738 | Other securities ..... 20,688,287 
Other deposits......... 26,481,222 | Notes.......cssssereee 16,621,790 
Seven-day and other Gold and silver coin 1,164,369 


DilIS oe. eeeeeereeeeoes 170,305 3 


52,971,580 oe aa 
; issioners of Na ; 
* Including Exchequer, aie Banks — one’ Debt, 


Dated May 7, 1885. FRANK MAY, Chief Cashier, 
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THE OLD FORM. 
The above Bank accounts would if made out in the old form pre- 


sent the foJlowing results :— 
LIABILITIES. £ 

















ASSETS. £ 














etenide 




















Circulation (including Bank BeCUT CD ......crcccerscccccsccceces 90,982,481 
POSE DiS) .........cceerereevee 25,123,795 | Coin and bullion..........cs00008 26,989,649 
Public deposits .............0 8,623,738 
Private deposits.............0. - 26,481,292 
60,228,755 63,372,070 











The balance of Assets above Liabilities being $,143,3152, as stated in the above 
account under the head Rest 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending May 6, 1885 :— 
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if¢ 
Gold . Securitic Ez). 
Coin and | , i from reer in 82\$ 
Date | Abroad, or | {X*1Ud6) Deposits. | Banking | Reserve. |= 19 
| Bullion. | out for Bills). Depart- 33) r 

} Export. ment. ord 
} xe i 
| £ oe ee oe @ \xIlyx 

Feb. 11; 22,992,261) 249,000 in) 23,864,040; 31,891,465) $5,185,939) 14,878,221) 463 4 
18, 23,695,082) 300,000 in, 23,521,375 33,014,387) 35,260,681) 15,923,707, 48. |— 

25 24,218,333) 184,000 in 23,418,840 35,188,460 36,801,259) 16,549,403, 463) 
Mar. 4 24,574,649) 312,000 in 23,835,090) 35,141,722) 37,116,969) 16,489,549 463/— 
11! 25,154,392| 389,000 in 23,496,510 36,854,245] 37:925,753| 17.407,882| 47°|_ 
18) 25,962,987} 476,000 in 23,342,545, 37,187,975) 37,852,804] 18,270,442 49 |} 
25, 25,991,382) 229,000 in 23,817,645 37,231,169 37,775,581) 17,923,737; 48 |— 
April 1 25,662,906! 241,060 in 24,946,160 33,791,039 33,821,436) 16,466,406 443 — 
8 25,294,620) 129,000 in 24,883,775 34,211,550) 35,887,512) 16,160,845) 47 |— 
15 25,572,281; 214,000 in 24,623,770 34,627,003) 35,798,186 16,698,511 48 |— 
22 25,897,524) 183,000 in 24,443,670 35,277,087) 35,537,656) 17,203,854 48) — 
29 26,878,247, 849,000 in 24,594,250 35,347,531, 35,156,441 18,033,997. 503\— 
May 6 26,949,619 455,000 in 24,953,490 35,104,960 35,185,421 17,786,159 5033 





FRIDAY NIGHT. 
The preceding accounts, compared with those of last week, 
exhibit :— 


wanaene, Decrease. 
£ 
Circulation (excluding Bank post bills) ..........sccce00- 359,240 seresceeees ae 
SE III cick nih vide atnniniceipebhscnnsniunmapeubanabaienn ° wad sevessesvcce = 202470 
IID 55 iicck nisenesicarounchevienebieioubabuaaieied oo 50,206 ccocccccecee 
Se ONNO OI ONIN inns wcesexisacuicckn ane oocshinkianen DE DGD .. cddincssue Se 
SE MIIIUIE: isin cvnncsbthoccsinsvnnsdatskselid whsbvoniensaien - cas eonveneiiae 65,989 
EEE pinainniatcielionesinwitciyviebidenatieinnsniiencmpegnaieeds ores | eee cel 
SD tests sin unissnbsiteniyh iain s hile dicots > os en eccctones bd nee 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
— corresponding with the present date, as well as ten years 

ack, viz.:— 





At corresponding dates; May 5, 

















| May 10, May 9, May 7, May 6, 
with the present week.) 18/5. 1882. 1883. 18s4. 1885. 
Circulation (excluding £ £ £ | & & 
Bank post bills)......... 27,570,245 26,208,750 25,992,025 25,886,820 , 24,953,490 
Public deposits ............ } 6,708,979 5,146,212 7,352,011 | 7,668,244 | 8,623,738 
Other deposits ............) 17,208,510 | 23,751,333 23,282,477 | 23,817,079 | 26,481,222 
Government securities..| 13,588,116 | 13,474,213 | 14,334,917 | 12,639,977 | 14,497,134 


Other securities ......... 
Reserve of notes & coin} 
Coin and bullion ........ | 
Proportion of 


to liabilities 


18,922,659 
§,398 533 
20,969,378 


20,873,340 
12,446,580 
22,905,330 


23,869,729 
10,307,183 
20,549,203 


20,688,287 
| 17,786,159 


26,989,649 


21,472,662 { 
15,189,141 
25,325,961 | 
reserve) | 
eines | 36) % | 423 % 833 % ss y | 
Bank rate of discount...) 34 % 8% z 

94 


| 4% / 

Price of Consols 102 101 101 98 
Average price of wheat) 423 10d 473 2d 42s 10d 87s 4d _ | 37s 1d 
Exchange on Paris (sht)! 25 174 274}; 25 17} 224 25 20 25 | 25 174 223'25 31} 86} 
— Amsterdam (sht)) 11 15 16 | 12 Og 14 12 Of 13/12 1 2/ 12 14 2% 
— Hamburg (3mths)) 20 84 2062 66 0 64 68 | 20 5963 | 20 63 67 
Clearinz-house return ../139,869,000 102 589,000 105,120,000 113,583,000 |100,528,000 
The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1875 a deficiency of 1,714,149/ ; in 1882, an 


508 % 
24 % 3% 


excess of 2,877,993/ ; in 1883, a deficiency of 587,252/ ; and in 1884, 
an excess of 2,344,417/. In 1885, there is an excess of 5,792,935/. 

In 1883, the Bank of England directors advanced their discount 
rate to 4 per cent., the “securities” having run up rapidly; and 
the Stock Exchange was much depressed. 

In 1884, the suspense of the Oriental Bank lead Eastern under- 
takings to increase the resources, while in New York the money 
market was again disturbed by the failure of the Marine National 
Bank. As a consequence rates in Lombard street hardened to a 
slight extent, although still remaining at a very low level. 

he following figures from the official returns show the amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case, 
(000’s omitted.) 
Stock Exchange, . 
Pay Days. 


Weeks 


“Fourths” of the 
Ending. 


Total. Month 








Consol Pay Days. 























Date. £ 

21 323, 
20,274, 
23,281, 
25,507, 


Date. | z 
Jan, 39,067, 
36,802, 
40,057, 
34, 668, 
36,604, 
44,387, 
45,354, 
36,314, 


£ 
Jan 1 to Mar 4) 1,022,9u8, 
Mar. 11 ...,...) 


14) 
99,"72, 
123,496, 
89,559, 
138,175, 


»» 29) 
Feb. 12) 


» 27 
15] 
» «29 


anaes 


95,870, 
x 105,259, 
May 6......) 100,528, 


Total, 1885...| 1,981,734, 














Corresp’g | 
total, '84...| 2,072,415, 














\— 90,681, 
is 43 27 





Inc.or Dec. \ 





in 1885.. 








* The “‘ Fourth” fell on Sunday. 
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The following is the Manchester Bankers’ Clearing :— 











1885. 1884. 
Total from Jan. 1 to April 25.. £38,352,044  ......... £37, 156,826 
Total week ending April 25... SSOLGTS xKisd. 2,555,507 
Total to date ........ dawles 40,653,717 39,712,333 
Increase in 1885 ........0000 nor 941,384 = 2°3 per cent. 


The principal items in the latest weekly accounts published of 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state- 
ment of last year :— 

BANK OF FRANCE. 


| Comparative Increase 
May 8, or Decrease, 


May 7, | April 30, 
| 1884, 


1885. 1885. 





‘Last Week. Last Year. 











—_— 





—_ 





ee 


Assers. ane Ce Se ety ae 





Coin and bullion—Gold ...| 42,890,000; 42,127,000 40,895,000,+- 763,000 + 1,995,000 
- Silver...| 42,632,000 42,526,000 40,220,000,+- 106,000,+ 2,412,000 
Government securities...... 14,113,000) 14,113,000 14,104,000; on 9,000 
Private securities ...... seseee| 46,348,000! 51,190,000 52,969,000 — 4,842 090!— 6,622,000 
LIABILITIES. \ | 
NObeB.............0..cscseeeeseeee 115,859,000 116,997,000 117,886,000 — 1,633,000; — 2,527,000 
Government deposits .....} 6,065,000, 6,636,000' 3,735,000,— 571,000'+ 2,330,000 
Private deposits............... ) 17,651,000 18,411,000 17,034,000'— 760,00C} + 617,000 








IMPERIAL BANK OF GERMANY. 

~~ April 30. April 23.) April 30. ‘Last Week./Last Year. 
ASSETS. £ £ £ Ro £ 
Coin and bullion ............ 23,298,000 28,051,000, 30,425,000 +  247,000)— 2,127,000 
Discounts and advances ,,.| 22,335,000, 20,191,000, 19,810,000 + 2,144,006 + 2,525,000 

LIABILITIES, } | 

Notes in circulation......... 36,616,000 34,822,000 37,775,000 + 1,794,000 — 1,159,000 

Current accounts ............| 11,590,000 10,916,000 10,290,000: + _ 674,000 + 1,300,000 


AUSTRO-HUNGARIAN BANK. 


~ ) April 30.) April 23. | April 30. | Last Week.| Last Year 
2 | £ | 2 2 


ASSETS. £ } £ £ £ 
Coin and bullion—gold ...) 6,929,000; 6,930,900! 6,626,000 — 1,000 +- 303,000 
Do silver...! 12,661,000 12,825,000) 12,199,000 — 164,000 + 462,000 
Discount and advances ...) 16,015,000, 15,214,000 16,207,000,+ 801,000— 192,000 


LIABILITIES. 








Circulation ...........000+9 | 35,6 47,000 35,004,000 36,520,000 + 643,000 — __ 873,000 

NETHERLANDS BANK. ’ 

ei; 7 May 2.) April25.; May 3. ,uast Week. Last Year 

Assets. Pee ae eer a é 

Coin and bullion—Gold .. 2,205,000! 3,123,000! 2,814,000) +  82,000+ 391,000 

a Silver...| 7,890,000! 7,912,000) 7,867,000; — 22,000 + 23,000 

Discount and advances ...| 8,682,000! 7,613,000) 8,384,000 +1,0€9.000'+ 298,000 
LIABILITIES, \ | { 

Notes in circulation ........./ 16,466,000 15,825,000 16,670,000, + 641,000 — 204,000 
Deposits ..... .seseecesceseerees \ 1,713,000_ a8 932 4,000) - 738,000 + _389,000'+ 975,000 
NATIONAL BANK OF BELGIUM. 

| April 30.| April23. | May 1. ~ |Last Week. |Last Year 
ASSETS. | £ | x £ £ i £ 
Coin and dullion . ' $8,840,000; 3,822,00€} 3,995,000 + 18,00C/— 155,000 
Discounte, &C.  ...cocccoccoeee 12,216,000) 11,420,000} 11,700,006, + 796,000/+ 616,000 
LIABILITIES. 
Cllrowmlation ......ccccosccccccees 14,214,000) 13,801,000) 14,013,000) + 413,000'+ 201,000 
ne eee | 2,967,000) 2,449,000) 2,640,000) + 518,000|+- 327,000 
NEW YORK ASSOCIATED BANKS. 
ae ) May 2) April 25.) May 3, |Last Week.Last Year 
AssETs. £ £ £ £ | & 
Specie .........seeeevcesseeseeeee| 22,300,000 22,000,000 11,200,000; + 300,000) +11,100,000 
Loans and discounts......... | 59,320,000 59,660,000, 63,400,000; — 340,000 — 9,080,000 
Legal tenders ............s0000+ 6,640,000} 6,480,000 5,620,000! — 40,000}+ 1,020,000 
LIABILITIES. | | .: 
Circulation .............000+8{ 2,160,000) 2,200,000 2,889,000} — 40,000'— 720,000 
Net deposits ...........c00++ 71,660,000} 71,360,000 66,640,000) + 301,000 + 5,020,000 
Reserve (Specie & Notes). | sell 
BAD BOUBEVO cc nccccesccenescos 17,915,000) 17,840,000 16,660,000; + 75,000'+ 1,255,000 





Excess of actual reserve ...' 10,025,600! 10,640,000 _ 160,000) +_ 385,000 +10,865,000 

Converting the reichs mark at 1s; the Dutch florin at 1s 8d; the Austrian 
florin at 2s; and the franc at 25 per 14. American currency is reduced into 
English money at 4s per dollar. 





Discount AND Money Market.—The directors of the Bank 
of England have this week reduced their published rate of dis 
count from 34 per cent., at which it was fixed on March 18th, 
to 3 percent. The joint stock banks and discount houses have 
reduced their allowances for deposits to a corresponding extent. 
At the beginning of the week the usual discount quotation for 
the best three months’ bills was about 23 per cent., while day-to- 
day could be obtained on almost any terms, neither the 
‘‘Fourth” northe Consols’ settlement exercising any influence upon 
the market. The Treasury bills were tendered for at very low 
rates, the average being barely above 2 per cent. On 
Tuesday and Wednesday, a very strong belief existed that the 
Bank would reduce its rate, and discount rates dropped away. 
As a consequence, the latter were but little affected by the 
announcement of yesterday. To-day, the rate for the best 
three months’ bills is about 13 per cent., while day-to-day 
money can be had at 4 to 1 per cent. On the Continent, money 
has declined in value, especially at German centres; and the 
rates of exchange on London have given way. The political 
outlook, of course, fully justifies the cautious action taken by 
the Bank directors, but if that continues to brighten, @ further 
reduction cannot be long delayed. 

The reserve of the Bank of England shows a decrease of 
248,0001, which reduces the total to 17,786,000/, or 50§ per cent, 
of the liabilities, Thenotecirculation has increased 359,0001,while 
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the stock of bullion has been augmented by 111,402. A sum of 
455,000 was, however, received from abroad, and hence 344,0001 
has been taken for the internal requirements, no doubt by the 
Scotch banks, to be held against the customary ‘‘ term” increase 
in their note circulation. It is understood, also, that since the 
return was made up, further withrawals for Scotland have taken 
place. The public deposits are 273,000/ lower, and the other 
charges are all of a very trifling nature. 

We subjoin our usual discount quotations for paper having various 
periods to run, and a comparison with previous weeks. 


o Bank Bills. Trade Bills. 
Months.|4 Months.)6 Months./3 Months./4 Months.}6 Months, 


% 
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The rates of interest allowed for deposits at call and notice by the 
joint stock banks and discount houses are now as follows :— 
Private and joint stock bauks at notice 2 per cent. 
EE RE Ra - 1 per cent. 
seven days’ notice 1? per cent. 
fourteen days’ notice 1? per cent. 
The discount quotations current in the chief continental cities are 
as under, 
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Bank 
Rate. 


Open + 
Market. 


Open 
Rate. Market 


% x | % 
UND cesense - 3 Feb. 22,’83] 23 | Madrid omce 45 ove 4 


as 6 a 
vessee 4 Feb, 22,’83] 33 
6 5 


Berlin ......... 44Apr. 4,85] 2 
Frankfort ... 4 oo. a 
Hamburg ... 4 —— “ss 
Amsterdam... 3 Mayl4,’84] 2? | St Petersbrg. 6 Oct. °79] 6 
Brussels ...... 3 Feb. 19,’85] 2 | Copenhagen 3} Feb. ’85] 34 
At other centres the latest recorded quotations are :— 
% | Discounts. Overdrafts 
New York (call money) 1 Melbourne 
Ditto (endorsed bills) ... 5 to6 | Sydney 
Calcutta, Bankmin. ... 9 Adelaide 6 to 7 
Bombay, Bankmin. — Montreal ...7(callmoney 4 to 64) 
The following are the standards for gold points of the four principal 


gold exchanges :— 
French. 
4 p. mille for us 
24—Par. 20.43—Par. 4.867—Par. 
aft p- mille aynst us | 20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst us, 
Australian—102/ — for us. 
The exchanges were yesterday :— 
French short exchange f 25.324, or par. 
ee _ — e m 20.45, or 1 per mille for us. 
ew xYorkK exchange 
at 60 days is ; $4.862. 
At 34 % interest, short = $4.88, or 44 per mille in our favour. 
The silver market has been firm, and fine bars close at 493d 
er 02. 
, The silver market has been firm, owing to the India Council 
more or less discounting its sales of drafts. On Wednesday 
19,000 rs in bills on Calcutta were sold at 1s 73d per rupee, but 
no other allotment was made. The amount for next week has 
been reduced to 10 lakhs (100,000/ nominal). 

The directors of the Mexican Railway Company, Limited, 
propose to pay for the past half-year the full dividend at the 
rate of 8 per cent. per annum on the First Preference Stock, but 
no payment on the Second Preference is recommended. In the 
corresponding half of last year, the preference dividends were 
paid in full, and the ordinary stock received 4 per cent. per 
annum. 

It is stated that negotiations of an important character have 
been proceeding between the directors of the Oregon and 
California Railway Company and those of the Central Pacific 
Railway Company for a consolidation of the two Companies. 
The terms of the negotiations, although they are not yet 
definitely settled, are the issue of direct Central Pacific Five per 
Cent. mortgage bonds for the existing Oregon and California 
bonds, and an equivalent amount of Central Pacific stock for the 
Oregon and California preferred and ordinary, based to a certain 
extent on the market values of the stocks of both companies. 
Some arrangement of this kind is undoubtedly wise, since the 
Oregon and California can be worked much better as a branch of 
the Central Pacific than it can be as an independent line, for 
which it is geographically unfitted. ; 

As a consequence of the more peaceful outlook, very little has 
been done in marine war risks this week. 

The American Railway Trunk line pool expired on May Ist 
by limitation, as no provision had been made for its renewal. 
Each railway, therefore, now competes freely for traffic. In 
effect this means extremely little, since the ‘‘ pool” has been 
for a long time in a moribund condition. 

The tenders for 1,611,0001 Treasury bills were opened to-day 
at the Bank of England, and the whole amount was allotted in 


m German. 8 American. 
20.52—5 per mille for us | 4.89 —5 per mille for us 
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three months’ bills. Tenders at 991 9s 8d received about 76 
per cent., and above in full, this representing a discount rate of 
2%, per cent. The average rate was 2I 0s 74d per cent. 

At is stated that an electric cable connecting Port Hamilton 
with the nearest station of the Eastern Telegraph Company, a 
distance of 350 miles, is being laid. The cable is not yet 
electrically complete, but it is expected that it will be in 
working order shortly. 

We are informed that Mr George Henry Bullock was declared 
a defaulter upon the Stock Exchange on May 2nd, 


MEETINGS. 


The following meetings are to be held during the ensuing week :— 


Company. 


i 
' 


Bank Stock (last 
dend 10 %) 
India 4 %, redeem. at: 
par, October, 1888 
Do 44 % Rupee Paper|75 
ae of 
orks 34 % Con,'102}34|102} 33/103 4) 
ForeiGN GOVERNMENT SECURITIES. —The foreign bonuses 
have reaped a great harvest this week. Prices have moved 
upward all the week, their progress being made by leaps and 
bounds. The large account open for the fall in this market has 
collapsed completely, operators having only one desire—to 
close their committments for the fall as speedily as possible. 


May 14/6D 
Canadian Pacific Railway ...' a 13 Montreal — 
Ditto ee York Books) 

City of Dublin Steam Packet General »» 15) Dublin 

Clippen’s Oil 14} Glasgow, at 12 

Darjeeling Company 5 Gea. ccc od cp. 

General Credit and Discounl Ex-General......| ,, Cannon street Hotel. a¢12) 
Grand Russian Railway headieeseseel. ug St Petersburg 

Kent Water Works |G a Cannon street Hotel, at 12 
Mason and Barry .............+. o Cannon Itreet Hotel af 2 
Manchester. 

Tramways | Reta ae Guildhall Tavern, at 12 
National Provincial Bank of! 

eae | ee 112 Bishopsgate st., at 12 
South Austrian Railway General Vienna, at 10 
Submarine Cables Trust 2} 66 Old Broad street, at 2 
Trust {and Agency of Aus-| 

_Gralasia ...............000000000006 | Ex-General ......| Cannon Street Hotel, at 12 
United Discount Corporation| Ex-General Cannon Street Hotel, at 124 
Universal Life Assurance ' General $| 1 King William st, atl 

THe Stock Marxets.—The ‘‘ House” has been in a ferment 
of excitement this week. Prices have risen rapidly under the 
pressure of eager purchases by operators for the fall, who have 
been alarmed en masse by the pacific appearance of affairs. The 
rise has been as marked in Home as in Foreign securities, and the 
only department which has remained dull has been that for 
American railways. How far the rise is justified isa question 
not covered by the reasons given for the rise, which from a mere 
market and speculative standpoint are amply sufficient, At a 
bound foreign securities have regained the position they 
occupied prior to the advent of the Afghan frontier difficulties, 
and that position was one only reached after a steady progres- 
sive advance. The fact that the difficulties may yet arise, that 
the financial weakness of Russia has been made fully manifest, 
and that masses of stock are still held in Paris and Berlin by 
operators who only wait a favourable opportunity of unloading 
—all this is ignored, and the only fact remembered has been 
the existence of large weak ‘‘ bear” accounts, the collapse of 
which must needs send up prices. When the latter process is 
ended—as it no doubt will be with some failures—a reaction 
would seem highly probable. In Home securities the position 
is different. The market is much sounder, owing to the clean 
sweep that has been madeof ‘‘ pawned” stock, and prices are, 
even now. much below their previous level. 

British GoveRNMENT Securities.—Consols have had a 
rather excited market. On Monday, the prices advanced 13 per 
cent., upon the speech of Lord Granville, again improved, then 
relapsed sharply on Thursday, upon some wild rumours of diffi- 
culties in the Cabinet, but finally recovered, and closed firm, at 
an advance of from 2 to 2g percent. Other semi-Government 
issues have also improved, but Rupee Paper has been compara- 
tively dull. Colonial Government bonds were firm in the early 
part of the week, but closed weaker upon the announcement of 
two new loans. Metropolitan Board of Works and other 
Corporation stocks have moved upwards. 

——__—_ — Cosine Prices, ———_—_-~,| Move- 
Last Te- {men 
| . | Sat. | Mon. pn | Wt | ar | 
v1 195 65/97 98 398§ 998) 2 
eae aoe 7 l95  Y95 cect Hs fost ost ost 
04 f1045 5 iim 97 a7 97$ 4) 
94 joa 55\069 G07 3197 a7 «974 
86 91/56 91/86 91/56 91/88 9488 9588 98 
S4 6/85 686 7/865 7487 = 887 = ST OS 
3) sp sipip 8/p'3/p 8/p|3/p 8/p 4/p epi 9/p 5p10/p; 
237 3 o2!287 92}287 “Te oa 5/293 + & 
I 98} 93/99 100:99}100} 995100) 9991901§4+ 2 
ree ast if 7 8 es Ist a+ & 
| 104 dus 6105 6105 6 + 
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THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 


sent the following results :— 
LIABILITIES. £ ASSETS, £ 
Circulation (including Bank GOOUTTMGS..........2..crrcrccoreccce 96,882,691 


post bills) cesses. 25,123,795 , Coin and Dullion.............0.008 26,989,649 
Public deposits .............0008 8,623,738 


Private deposits................. 26,481,222 


60,223,755 63,372,070 
The balance of Assets above Liabilities being $,143,3152, as stated in the above 
account under the head Rest 
The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending May 6, 1885 :— 


r 
Date | Coin and a (excludng in 
| ,or | Deposits. | Banking | Reserve. 


4 Bank Post 
| Bullion, out for : Depart- 
Export. | Bills). 








of Reserve 
nk Rate. 


to Liabilities. 


ment. 
x 


i 

eee 

| ¢£ ct 2) - | oe £ % 1% 
Feb. 11; 22,992,261) 249,000 in) 23,864,040) 31,891,465) 35,185,939) 14,878,221) 463 

18 23,695,082) 300,000 in) 23,521,375, 33,014,387 35,260,681) 15,923,707; 48 |— 

25; 24,218,333) 184,000 in 23,418,840 35,188,460) 36,801,259) 16,549,403; 462/— 

Mar. 4) 24,574,649) 312,000 in 23,835,090! 35,141,722) 37,116,969) 16,489,549 46}|— 

11) 25,154,392! 389,000 in 23,496,510! 36,854,245| 87,925,753) 17,407,882) 47 |— 

18 25,562,987 | 476,000 in 23,342,545, 37,137,975) 37,352,804! 18,270,442, 49 134 

25 25,991,382) 229,000 in. 23,817,645 37,231,169) 37,775,581) 17,923,737, 48 |— 

April 1. 25,662,906) 241,000 in 24,916,100, 35,791,039) 33,821,436) 16,466,406) 433/— 

8 25,294,620! 129,000 in 24,883,775) 34,211,550) 35,887,512! 16,160,845) 47 |— 

15 25,572,281) 214,000 in 24,623,770 34,627,003) 35,798,186) 16,698,511) 48 as 

22 25,897,524) 183,000 in 24,443,670 35,277,087) 35,937,656) 17,203,854 48} — 

29 26,878,247| 849,000 in 24,594,250 35,347,531) 35,156,441’ 18,033,997, 503; — 

May 6 26,949,649 425,000 in 24,953,490 35,104,960 35,185,421 17,786,159 5033 


FRIDAY NIGHT. 
The preceding accounts, compared with those of last week, 
exhibit :— 


Increase. 


£ 

Circulation (excluding Bank post bills) .............000. 359,240 
Public deposits san iansbadseses 
OIE icin iid vcaiinnssbsvccesndissecnsneeaotabtbantohidon 30,206 ccccorcorece 
Government securities 94,969 
OMINOUS ai pccectubsiclesbstsnindicdactitiackcstiascenaen o a 
NONE “cnnnrcronsperonbusinsestmenvereuiveciainphs teyeemioceitons SEE AOR  ccrsesseveee 
UR taphnndvotistpiitbesanvwibacbiockssatocebeuacsdieesstnaione exes IOGIS  coccdisoese _ 
III scien s-alccavinnnniasrniecysdrvadaaduinatiaieaaks Sates se oa co ersccecss §6— 847 SS 

Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
years corresponding with the present date, as well as ten years 

ack, viz.:— 


ee reereeses 


ences eeeee 


see eeeeornes 





At corresponding dates; May 5, | May 10, May 9, May 7, May 6, 
with the present week.| 1875. 1882. 1883. 18e4. 1885. 


Circulation (excluding £ £ £ Lie 

Bank post bills) 27,570,245 | 26,208,750 25,992,025 | 25,886,820 | 24,953,490 
Public deposits 6,708,979 6,146,212 7,352,011 | 7,668,214 | 8,623,738 
Other deposits | 17,208,510 | 23,751,333 23,282,477 | 23,317,079 | 26,481,222 
Government securities..| 13,588,116 | 13,474,213 | 14,334,917 | 12,639,977 | 14,497,134 
Other securities 18,922,659 | 20,873,340 | 23,869,729 | 21,472,662 | 20,683,287 
Reserve of notes & coin} §,398,533 | 12,446,580 10,307,183 | 15,189,141 } 17,786,159 
Coin and bullion | 20,969,378 | 22,905,330 20,549,208 | 25,325,961 26,989,649 
Proportion of reserve! 

to liabilities 36} | 423 % 333 % 48% | 5OR YY 
Bank rate of discount...! | { 4% 24 % . 
Price of Consols ... ..... 1013 1019 984 
Average price of wheat) 423 10d | ' 425 10d 87s 4d | 37s1d 
Exchange on Paris (sht)| 26 174 27} 25 17} 223° 2% 20 25 | 25 17} 22}'25 81} 36} 

— Amsterdam (sht)\ 11 15 16 | 12 Of 1) 12 Of 13 12 1 2} 12 14 2% 

— Hamburg (3mths)) 20 84 | 20 62 66 20 64 68 | 20 59 63 | 20 63 67 
Glearinz-house return ..'139,869,000 102,589,000 105,120,000 113,583,000 |100,528,000 

The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1875 a deficiency of 1,714,149/ ; in 1882, an 
excess of 2,877,993/ ; in 1883, a deficiency of 587,252/ ; and in 1884, 
an excess of 2,344,417/. In 1885, there is an excess of 5,792,935/. 

In 1883, the Bank of England directors advanced their discount 
rate to 4 per cent., the “securities” having run up rapidly; and 
the Stock Exchange was much depressed. 

In 1884, the suspense of the Oriental Bank lead Eastern under- 
takings to increase the resources, while in New York the money 
market was again disturbed by the failure of the Marine National 
Bank. As a consequence rates in Lombard street hardened toa 
slight extent, although still remaining at a very low level. 

he following figures from the official returns show the amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case, 
(000’s omitted.) 
Weeks | Stock Exchange 
Ending. | Total. Pay Days. 





Consol Pay Days. “*Fourths” of the 


£ Date. | £ 

Jan 1 to Mar 4) 1,022,9v8, JJan. 14) 39,067, 
29; 36,802, 

40,057, 

34,668, 

36,604, 

44,387, 

45,354, 

36,314, 


313,353, 


Corresp’, 
total, 84,..| 2,072,415, 
Inc.or Dec. } e 90,681, « 
in 1885..f|/= 43 % = 161 % 
* The *‘ Fourth” fell on Sunday. 
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The following is the Manchester Bankers’ Clearing :— 


1885. 1884. 
Total from Jan. 1 to April 25.. £38,352,044_......... 287,156,826 
Total week ending April 25... 2,801,673 ......0. 2,555,607 


Total to date ............++ 


40,653,717 39,712,333 


Increase in 1885 .....,.cccccceess. 941,384 = 2°3 per cent. 

The principal items in the latest weekly accounts published of 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state- 
ment of last year :— 

BANK OF FRANCE. 


Comparative Increase 
; May 7, | April 30,; May 8, or Decrease. 
1885. | 1885. 1884. ——ooo 
| iLast Week. Last Year, 
ASSETS. 2h && a4 SS £ 
Coin and bullion—Gold ...)/ 42,890,000) 42,127,000 40,895,000,+- 763,000 + 1,995,900 
— Silver...| 42,632,000, 42,526,000 40,220,000,4+ 106,000,+ 2,413 
Government securities 14,113,000, 14,113,000 14,104,000; we OL 
Private securities eves} 46,348,000) 51,190,000 52,969,000 — 4,842 090! — 


\ | 
e» (115,859,006 116,997,000 117,886,000 — 1,633,000; — ¢ 
Government deposits .....} 6,065,000, 6,636,000) 3,735,000,—  571,000'+ : 
Private deposits ) 17,651,000' 18,411,000 17,034,000:— 760, 00C/ + 317, 


IMPERIAL BANK OF GERMANY. 
~~ April 30. April 22. | April 30> Last Week./Last Year. 
| £ £ £ Sis: ei 
Coin and bullion. ............| 23,298,000 28,051,000) 30,425,000 + — 247,000}— 2,127,000 
Discounts and advances ...} 22,335,000 20,191,000; 19,810,000 + 2,144,000'+ 2,525,000 


LIABILITIES, | | | 
Notes in circulation $6,616,000 34,822,000, 37,775,000 + 1,794,000 — 1,159,000 
Current accounts .... .++{_ 11,590,000, 10,916,000 10,290,000: + _ 674,000 + 1,300,000 


AUSTRO-HUNGARIAN BANK. 

|) April 30. | April 23. | April 30. |Last Week.| Last Year 

ASSETS. mF as} gy 4 £ £ 
Coin and bullion—gold ...) 6,929,000 6,930,900) 6,626,000 — 1,000 + 303,000 
Do silver...! 12,661,000) 12,825,000 12,199,000 — 164,000 + 462,000 
Discount and advances ...| 16,015,000, 15,214,000 16,207,000 + 801,000— 192,000 

LIABILITIES. | 

Circulation 35,004,000 36,520,000 + 643,000 — 873,000 
NETHERLANDS BANK. 3 
May 2.) “April 25. | May 3. ,uast Week. Last Year 

Assers. £ eae eae Se é 
Coin and bullion—Gold ...| 2,205,000, 3,123,000) 2,814,000; + 82,000 + 391,000 
— Silver...| 7,890,000! 7,912,000) 7,867,000; — 22,000 + 23,000 
Discount and advances “| 8,682,000! 7,613,000) 8,384,000) +1,0€9.000'+ 298,000 





LIABILITIES. | { 
Notes in circulation | 16,466,000 15,825,000, 16,670,000, + 641,000— 204,000 


| 1,713,000 1,324,000! 738,000 + 389,000'+ 975,000 
NATIONAL BANK OF BELGIUM. 

April 30. April 23. | May 1. |Last Week.'Last Year 
Assets. ee £ & | o. 3 £ 
Coia and bullion ............, 3,840,000} 3,822,000} 3,995,000/ + 18,00c/— 155,000 
Discounts, &c. 12,216,000 11,420,000| 11,700,000, + 796,000;+ 516,000 

LIABILITIES. | : 
Circulation 14,214,000; 13,801,000) 14,013,000} + 413,000'+ 201,000 
| 2,967,000) 2,449,000) 2,640,000] + 518,000\+ 327,000 


NEW YORK ASSOCIATED BANKS. 
a May 2. | April 25.; May 3. |Last Week. Last Year 
ASSETS. £ £ £ £ | £ 
Specie .........secccesesseesseeee| 22,300,000 22,000,000 11,200,000; + 300,000 + 11,100,000 
Loans and discounts | 59,320,000 59,660,000, 63,400, 00} — 340,000,— 9,080,000 
Legal tenders 6,640,000| 6,480,000 5,620,000! — 40,000'+ 1,020,000 
LIABILITIES. | i 
Circulation ..........00s00+04| 2,160,000; 2,200,000 2,880,000; — 40,000'— 720,000 
Net deposits ..................| 71,660,000; 71,360,000 66,640,000; + 301,000-+ 5,020,000 
Reserve (Specie & Notes). | ; ‘ 
Legal reserve .............+....| 17,915,000) 17,840,000 16,660,000; + 75,000'+ 1,255,000 
Excess of actual reserve ...' 16,025,600! 10,640,000 160,000} + 385,000 +10,865,000 
Converting the reichs mark at 1s; the Dutch florin at 1s 8d; the Austrian 
florin at 2s; and the franc at 25 per 1. American currency is reduced into 
English money at 4s per dollar. 


Discount AND Money Market.—The directors of the Bank 
of England have this week reduced their published rate of dis- 
count from 3 per cent., at which it was fixed on March 18th, 
to 3 percent. The joint stock banks and discount houses have 
reduced their allowances for deposits to a corresponding extent. 
At the beginning of the week the usual discount quotation for 
the best three months’ bills was about 23 per cent., while day-to- 
day could be obtained on almost any terms, neither the 
‘‘Fourth” northeConsols’ settlement exercising any influence upon 
the market. The Treasury bills were tendered for at very low 
rates, the average being barely above 2 per cent. On 
Tuesday and Wednesday, a very strong belief existed that the 
Bank would reduce its rate, and discount rates dropped away. 
As a consequence, the latter were but little affected by the 
announcement of yesterday. To-day, the rate for the best 
three months’ bills is about 13 per cent., while day-to-day 
money can be had at 4 to 1 per cent. On the Continent, money 
has declined in value, especially at German centres; and the 
rates of exchange on London have given way. The political 
outlook, of course, fully justifies the cautious action taken by 
the Bank directors, but if that continues to brighten, a further 
reduction cannot be long delayed. 

The reserve of the Bank of England shows a decrease of 
248,0001, which reduces the total to 17,786,0001, or 50§ per cent. 
of the liabilities, Thenotecirculation has increased 359,001, while 


TD 
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the stock of bullion has been augmented by 111,402/7. A sum of 
455,0001 was, however, received from abroad, and hence 344,0001 
has been taken for the internal requirements, no doubt by the 
Scotch banks, to be held against the customary ‘‘ term” increase 
in their note circulation. It is understood, also, that since the 
return was made up, further withrawals for Scotland have taken 
place. The public deposits are 273,000! lower, and the other 
charges are all of a very trifling nature. 

We subjoin our usual discount quotations for paper having various 
periods to run, and a comparison with previous weeks. 


Bank Bills. Trade Bills. 
a Months.|4 Months.}6 Months./3 Months./4 Months. 
% 


6 Months, 


# 


| 


CL te LH 
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28 
24.. af 
May 1l.. } 1} 2% 
gaa Mi ei ere scent tei i ii cel . 
The rates of interest allowed for deposits at call and notice by the 
joint stock banks and discount houses are now as follows :— 
Private and joint stock bauks at notice 2 per cent. 
ONIN DOTS GGE  wascrsiics, seinssnisactrescineincionien - If per cent. 
seven days’ notice 1? per cent. 
fourteen days’ notice 1? per cent. 
The discount quotations current in the chief continental cities are 
as under, 
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Bank Open 
Rate. Market. | 


Maret 
% % 
BONED. secoms « 3 Feb, 22,’83] 23 4 
Berlin ....... « 44Apr. 4,85) 23 L 6 in 
Frankfort ... 4 on Se l sossee 4 Feb, 22,’83] 32 
| Genoa 6 5 


Hamburg ... 4 ~~. i 
Amsterdam... 3 May]4,’84] 23 | St Petersbrg. 6 Oct. '79] 6 
Brussels ...... 3 Feb. 19,’85] 2¢ | Copenhagen 3} Feb. ’85] 3} 
At other centres the latest recorded quotations are :— 
% | Discounts. Overdrafts 
New York (call money) 1 Melbourne 
Ditto (endorsed bills) ... 5 to6 | Sydney 
Calcutta,Bankmin. ... 9 Adelaide 
Bombay, Bankmin. .. 10 Montreal ...7(callmoney 4 to 64) 
The following are the standards for gold points of the four principal 
gold exchanges :— 
t French. 
25.824—4 p. mille for us 
26.224—Par. 
asuh—t p. mille aynst us 


Rate. 


m German. $ American. 
20.52—5 per mille for ug | 4.89 —5 per mille for us 
20.43—Par. 4.867—Par. 

20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst us, 
Australian—102/ — for us. 
The exchanges were yesterday :— 
French short exchange f 25.324, or par. 
png — — e m 20.45, or 1 per mille for us. 
New York exchange 
at 60 days is . $4.862. 

At 34 % interest, short = $4.88}, or 44 per mille in our favour. 

The silver market has been firm, and fine bars close at 493d 
per oz. 

The silver market has been firm, owing to the India Council 
more or less discounting its sales of drafts. On Wednesday 
19,000 rs in bills on Calcutta were sold at 1s 7d per rupee, but 
no other allotment was made. The amount for next week has 
been reduced to 10 lakhs (100,000/ nominal). 

The directors of the Mexican Railway Company, Limited, 
propose to pay for the past half-year the full dividend at the 
rate of 8 per cent. per annum on the First Preference Stock, but 
no payment on the Second Preference is recommended. In the 
corresponding half of last year, the preference dividends were 
paid in full, and the ordinary stock received 4 per cent. per 
annum. 

It is stated that negotiations of an important character have 
been proceeding between the directors of the Oregon and 
California Railway Company and those of the Central Pacific 
Railway Company for a consolidation of the two Companies. 
The terms of the negotiations, although they are not yet 
definitely settled, are the issue of direct Central Pacific Five per 
Cent. mortgage bonds for the existing Oregon and California 
bonds, and an equivalent amount of Central Pacific stock for the 
Oregon and California preferred and ordinary, based to a certain 
extent on the market values of the stocks of both companies. 
Some arrangement of this kind is undoubtedly wise, since the 
Oregon and California can be worked much better as a branch of 
the Central Pacific than it can be as an independent line, for 
which it is geographically unfitted. : 

As a consequence of the more peaceful outlook, very little has 
been done in marine war risks this week. 

The American Railway Trunk line pool expired on May Ist 
by limitation, as no provision had been made for its renewal. 
Each railway, therefore, now competes freely for traffic. In 
effect this means extremely little, since the “‘ pool” has been 
for a long time in a moribund condition. 

The tenders for 1,611,0001 Treasury bills were opened to-day 
at the Bank of England, and the whole amount was allotted in 
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three months’ bills. Tenders at 991 9s 8d received about 76 
per cent., and above in full, this representing a discount rate of 
27, per cent. The average rate was 2l 0s 7}d per cent. 

At is stated that an electric cable connecting Port Hamilton 
with the nearest station of the Eastern Telegraph Company, a 
distance of 350 miles, is being laid. The cable is not yet 
electrically complete, but it is expected that it will be in 
working order shortly. 

We are informed that Mr George Henry Bullock was declared 
a defaulter upon the Stock Exchange on May 2nd, 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 


| Date. | Place and Time. 
|\May 14| 6 Draper's gard at 
Canadian Pacific Railway ...' General..... ...... a 13} Montreal —— 
SOND ensvacsrsarthoccnetnwmnabaten (New York Books) 
City of Dublin Steam Packet General » 15) Dublin 
Glasgow, at 12 


Company. 


Clippen’s Oil ee 
Darjeeling Company a 
General Credit and Discounl Ex-General » 11} Cannonstreet Hotel. at 12} 
Grand Russian Railway ....../ ral...........-| 5, 14) S¢ Petersburg 

Kent Water Works ............| | yy  14| Cannon street Hotel, at 12 
Mason and Barry .............«.| | »» 13} Cannon Itreet Hotel af 2 
Manchester. Bury, &c.,| 

TramWway3.............0ss00000+.| EX.General »» 11) Guildhall Tavern, at 12 
National Provincial Bank of} 

England soee| yp 14] 112 Bishopsgate st., at 12 
South Austrian Railway ......| General |» 16) Vienna, at 10 
Submarine Cables Trust ......| | 4, 12} 66 Old Broad street, at 2 
Trust {and Agency of Aus-| 

tralasia | Ex-General ...... | y, 14) Cannon Street Hotel, at 12 
United Discount Corporation| Ex-General | 4, 11) CannonStreet Hotel, at12) 
Universal Life Assurance ' General 18| 1 King William st, at 1 

THe Stock Marxets.—The ‘‘ House” has been in a ferment 
of excitement this week. Prices have risen rapidly under the 
pressure of eager purchases by operators for the fall, who have 
been alarmed en masse by the pacific appearance of affairs. The 
rise has been as marked in Home as in Foreign securities, and the 
only department which has remained dull has been that for 
American railways. How far the rise is justified isa question 
not covered by the reasons given for the rise, which from a mere 
market and speculative standpoint are amply sufficient, At a 
bound foreign securities have regained the position they 
occupied prior to the advent of the Afghan frontier difficulties, 
and that position was one only reached after a steady progres- 
sive advance. The fact that the difficulties may yet arise, that 
the financial weakness of Russia has been made fully manifest, 
and that masses of stock are still held in Paris and Berlin by 
operators who only wait a favourable opportunity of unloading 
—all this is ignored, and the only fact remembered has been 
the existence of large weak “bear” accounts, the collapse of 
which must needs send up prices. When the latter process is 
ended—as it no doubt will be with some failures—a reaction 
would seem highly probable. In Home securities the position 
is different. The market is much sounder, owing to the clean 
sweep that has been madeof ‘‘ pawned” stock, and prices are, 
even now. much below their previous level. 

British GovERNMENT Securities.—Consols have had a 
rather excited market. On Monday, the prices advanced 13 per 
cent., upon the speech of Lord Granville, again improved, then 
relapsed sharply on Thursday, upon some wild rumours of diffi- 
culties in the Cabinet, but finally recovered, and closed firm, at 
an advance of from 2 to 2g percent. Other semi-Government 
issues have also improved, but Rupee Paper has been compara- 
tively dull. Colonial Government bonds were firm in the early 
part of the week, but closed weaker upon the announcement of 
two new loans. Metropolitan Board of Works and other 
Corporation stocks have moved upwards. 

a ——_ CLOSING PRICES, e- 
Last Te- {ment of 
| Fri. | Sat. — Tues | Wed. | Thur. 5 ea 
105 995g Op97h 9198 91988 998) 9 + 2 
ae 7 l95 $195} 63/97 {3 fost ost ost i+ 2 
Reduced 8 % .........++ O4g 54) Hi is, or 974 4) 2 
v9 4/94§ 59)96§ G07) «3.97 a7 
86 91/86 91186 91ls6 9188 9988 9588 93) 
New 24 % $4 685 686 7/86h 7487 = S87 887 8 
ae sme 8/p'3/p 8/p|3/p 8/p.4/p op sip 9/p 5p10/ 
- 10%) ne — 92/987 92/289 292.290 5293 + & 
4% 
Betober, 1888 897% os) 9}|99 100'99}100) 995100} 994) : 
pete < Rapes Fageaits 675 675 7/75 = = a7 a+ & 
etropoli 
Works 3} % Con,'10253}/1024 me 41104 5105 6105 6105 G+ 2h 

Foreign GoveRNMENT Securities. —The foreign bonuses 
have reaped a great harvest this week. Prices have moved 
upward all the week, their progress being made by leaps and 
bounds. The large account open for the fall in this market has 
collapsed completely, operators having only one desire—to 
close their committments for the fall as speedily as possible, 
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Paris has bought with the utmost freedom, especially Egyytian 
stocks, which are from 5 to 8 per cent. higher on the week. 
Berlin has done the same in Russian, which close from 6 to7 per 
cent. up. All other descriptions outside the range of ‘‘inter- 
national ” stocks have sympathised, particularly Argentine. The 
advance has been so rapid that some anxiety is now felt as to the 
*‘ differences” to be received at the next settlement, exactly the 
same as was felt when prices collapsed a few weeks back. 


_ Subjoined are the latest clos'ng prices of the more important 
issues as compared with last week’s prices, The making-up prices 


at the last settlement are also given for reference purposes :— 
** Making 
—Closin Prices Rise up > 
fast Week, To-day: or Fall. Prices. 
Argentine 6 % Public Works, 1871 ......... 94 .» 98 100 94) 
Ditto 6 % Railway Loan, 1881 9: 92 
BOD Te UE nike Sikiesndenecrecnrecescenn 98 7 
Austrian 4 %, Gold Rentes ........ ............ 83 
Brazilian 56 %, 1865 jis ennitbebens: ae 
Ditto 5 %, 1871 ...... ‘ 
SN Fic dis 6 ataemncmvsnsmnoransinens 
Ditto 43 % Gold Loan, 1879 ........... 
Ditto 44 %, 1883 
Buenos Ayres 6 %, 1882 
BD Fn TOD csvesaxéncescocece 
Chilian 5 %, 1873 and 1875 ... 
E a 4 % Unified Debt .. 
tto 6% Preference 
Ditto 5 % State Domain .....,........... 
Ditto 4 % Daira Sanieh 
French 4} %, 1883 
Hungarian 5 %, 1873 
Ditto 4 % Gold Rentes 
Italian 5 7%, 1861 (less 13°20 ND. sesnovens 
Mexican 3 §,, 1851 
Peruvian 6% 1870 
NN I 
Portuguese 3 %, 1858-80 0.0... ....000 : 
Russian 6 7%, 1870 
Ditto 5 %, 1871 
Ditto 5 %, 1872 ... 
Ditto 5 %. 1873 ... 
Ditto 4} %, 1875 
Spanish New 4 % 
Ditto 2 % Coupon Bonds 
Turkish, 5 %, 1854 “ Tribute Loan ” 
eS a ee ea 
Ditto 5 % Defence......ditto ........ ...... was oF eae 
Ditto 5 %, General Debt (Registered).. 1: oe 154 16}.. 
Ditto 6 %, 1869 (Registered) 15$ 16}... 
Ditto 6 %, 1873 (Registered) vee 155 16}... 
United States 4 %, 19.7 wap Se” ee pi 
Uruguay 5 % Unified S44 SO ik a 
Viepinia 6 Z, New Funded (Reg.) .....0000 «6 52 & oe B2 & woe os occ oor 46 


94 
9+ 
4 
83} 
825 
83 
82 
95 
60} 
80 
77 
| 
-. 106 
96 
76 
903 
17 
10 
7 
444 
&3 
Sl 
82 
83 
76 
554 
45 
82 
60} 
72 
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Home Ratitways.—The market has been very firm this week. 
The rise in prices has been continuous, apart from a relapse of 
} to 14 per cent. on Friday, from which there has not been a 
complete recovery. Hence, although prices close firm, they are 
rather below their best. The Board of Trade Returns were 
rather unfavourable in character, and the weekly traffic receipts 
of the leading companies were also disappointing ; but this had 
no influence upon the market, which owed its buoyancy, in a 
great measure, to the repurchases of operators for the fall. 
The ‘‘ bear” account is not altogether closed, and the market is 
very bare of stock, so that the position scarcely favours a relapse. 
Brighton ‘’ A,” and South-Eastern ‘‘A”—two issues which have 
been especially depressed—have risen 72 and 5§ per cent. respec- 
tively. North-Eastern have also advanced 43, and Great Eastern 
4} per cent., while in other issues there is an improvement of 
from 1 to 4 per cent. on the week. 


The following are the latest closing prices, &c., of the leading 
Ordinary stocks ; 
“ Making 
-—Closing Prices —, Rise up” 
Last Week, To-day 
BIDE - ccacasvoncsasioutrsnnsmasvrennansensvios Ee case 
Great Eastern... bee sa UR: sk ine 
Great Northern .. a 
Ditto A 
SE NID, cciscnsnnnvsprecnionavienennceteee an 
Lancashire and Yorkshire ............+6 ses 
Londen and Brighton . ‘ 
Ditto A 
London, Chatham and Dover 
Ditto Arbitration Preference = 
London and North-Western ove a 
London and South-Western. ...............00 119$ 204... 121g 2} ... 
Manchester, Sheffield, and Lincolnshire... 65 7 .. 67 9 .., 
Ditto Deferred 29} 303... 32 
Metropolitan .............60 “ “2h ... 1045 5 
Metropolitan ...District.. ne — “ 
Midland esueoreae see 
arts BeaM ar Ose o..cccciccsecisecscosces tesene Se 1 ae 
II nape talinatenteebainatl vee 872 8}... 
North-Eastern—Consols ..........0000++ «» 150} 1 
st SEO sens 
SD GINOON - cittinsncttnegeanicincmneee onl 2 ee 
RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
Kingdom for the week ending May 3rd are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1884. For purposes of comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the lst February instead of from Ist January, as 
in the case of the English and Irish systems. 

The decrease of 24,5797 for the week on the English and Irish 
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lines is equal to 2°30 per cent., as compared with the correspondin 
week of last year, while the increase of 1,037/ for Scotland is equa 
to 0°81 per cent. 

The respective aggregate totals show for the English and Irish 
lines a decrease of 358,396/, equal to 2°02 per cent., and for the Scotch 
lines a decrease of 31,329/, equal to 1°95 per cent., as compared with 
the corresponding period of 1884. 

Aggregate 

Receipts of 

Week's Increase or Half-year 
Receipts. Decrease. to date. 

£ £ £ 

5,437 1,615,494 
2,329 seccoores 1,204,973 
C052 — reroeee 2,438,515 
ORS. ccarasene... lak eee 
8,214 ecco 617,313 
336 351,690 
1,233 secceroe 8,225,441 
5,549 — recrere 8:1,715 
4,488 aten 625,773 


Great Eastern .......ccccccsrseeres 58,976 
Great Northern ........cccccecree 67,392 
Great Western ee 147,947 
Lancashire and Yorkshire ... 68,977 
London and Brighton .......... 42,237 
London, Chatham, and Dover 21,587 
London and North-Western 197,439 
London and South-Western 67,429 
Manchester, Sheff., & Lincln. 84,648 
Metropolitan 12,237 
Metropolitan District :.......... 7,759 
Midland 187,208 
North-Eastern ................000. 119,136 
South. Eastern 37,656 
Great Northern (Ireland) 12,677 
Gt. Sthrn. & Western ('relnd.) 13,333 
Midland Gt. Western (Irlnd.) — 9,098 


207,847 
236,104 
2,595,950 
1,974,531 
577,600 
198,656 
224,563 
134,135 


Pity Lith itl bea] | 
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1,044,821 24579 17,350,612 

~ BOA8D B12 sesseavee 702,088 6,234 
arco il 238,253 8,422 
618,450 16,643 


— 


353,398 


| 


Caledonian ... 
Glasgow and South-Western 22,131 -- 277 
North British + 1,002 


—__-_-—— nae 


129,271 1,578,786 31,329 


AMERIvAN Rariways.—The tendency has been very weak in 
this department. The ‘‘ Vanderbilt” stocks, headed by Lake 
Shore, with a fall of fully 7 dols per share, have exhibited 
especial weakness. No especial reason can be given for the 
collapse in Lake Shore, except a growing belief the undertaking 
is not likely to speedily emerge from the non-dividend paying 
class, as at present it is not believed that fixed charges are 
being earned. The fall of over 4 dols in New York Central 
shares is sympathetic. Erie issues have fallen heavily upon 
grave rumours, which are more or less justified by the known 
difficulties of the company’s position. Chicago, Milwaukee, and 
St Paul shares—a great speculative medium—have also fallen 
heavily, and most other issues close from 1 dol to 2 dols lower. 


The following are the latest closing prices, &c., of the more pro- 
minent issues :— 


-—Closing Prices—~, 
Last Week. To-day. or Fail. 
Central Pacific, SHares.........cccccccccssssoseee SIP 2 «. 30 § .. — IR 
Chicago, Mil.. & St Paul, Com. Stock 725 Sh... 6339 .. — 4% 
Denver and Rio Grande, Shares ete ae tn ee oe ove 
Ditto 7 %, First Consol. Mortgage ...... 52) 3... 52h 3 0. ee ae 
Ulinois Central Shares 1293 30 ....12788 .. — 2 
Lake Shore and Michigan Sthrn, Shares... ice aoe 7k 
Louisville and Nashville, Com. Stock é on: we 
Ditto 6 %, General Mortgage ......s.00. 9: ~. 92 4 
New York Central, Shares 4 — 7 ee 
New York, L. E., and Western, Ord. Shre. 1: - f os 
Ditto 6 %, Second Consol. Mort. 3 vo OEE SE wee 


Ww eo: 


N.Y., Ontario, & Western, Reg. Shares .. 3 ane 
N.Y., Pennsylvania, & Ohio, 7 % lst Mort. 26} 7} ... 
Norfolk & Western, Preferred ......,...0.....0. 19 21 ... 
Ohio & Mississippi, Ordinary Shares......... 12 13 ... 
Oregon & California, Preferred Stock ... 13 14... 
Pennsylvania R. R., $50 Shares........00088 555 2 ... 
Philadelphia & Reading, $5) Shares.......... 8 ‘i 
Ditto 6 %, General Mortgage, 1874 ..... 77 8 
Union Pacific, Shares 50} 3}... 
Wabash, St. Louis, &c., Preferred Shares 6; 3... 
Ditto 6 %, General Mortgage ......... mS wa oe 


: : re $ 
(eee. Ob ber rar - 


ee 


CotontAL Rar~ways.—Indian Guaranteed stocks have all been 
marked up by the dealers from 5 to 74 per cent. higher, but 
the rise is of the most nominal character. That is, it is not 
possible to deal at lower prices than those quoted, but the 
advance has been accompanied by, and is not at all the result of, 
actual business. Canadian Pacific shares are quoted 1 dollar 
higher, although the public continue to eye them suspiciously ; 
but Grand Trunk stocks are all decidedly lower, in sympathy 
with American issues. 
~ The following are the latest closing prices, &c.,of the leading 
issues :— 

“ Making 

7—Closing Prices—, Rise up” 
Last Week To-day or Fall. Prices. 
Bombay, Baroda, & 6. .......ss008 00+ icosaletin 180 6 ... 188 42 ... 7h .. 135 
Canadian Pacific, Shares .........00ccwewwe 87 4... 38 4 2 a a 
East Indian Deterred ........:c0000+ seseeroeeee LILO U5... 115 20 .., S& soo 18 
Grand Trunk of Canada, Ordinary ... FD ssc). Oe ons a 7 

Ditto, 4 %, Guaranteed.............. RR: 67h xd... 53h) ... 44... 61h 

Ditto, First Preference is: ER Di , or. 

Ditto, Second Preference........c.cceeeee Bi ei a Eales 1s oot = 


Ditto, Third Preference 15§ Th... eee 
Great Indian Peninsula 135 40. 4: 3 


Bank Suares.—The tendency of prices has been set strongly 
in an upward direction. Agra are quoted 4 higher, Alliance 4, 
Chartered Mercantile 1, English Scottish and Australian 4, 
Hong Kong and Shanghai 1, Imperial 4, Imperial Ottoman, 4é, 
London and County 2}, London and River Plate 4, London and 
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Westminster 14, London Chartered of Australia 14, London 
Joint Stock 14, National Provincial of England (122 paid) 4, 
Union of Australia 2, and Union of Spain and England $ higher. 
Other issues, although not quotably higher, are firmer in tone. 

Foreign Rattways.—-Mexican Ordinary have relapsed 4} per 
cent. upon the dividend announcement, but, rather strangely, 
the preference shares have improved to some extent. South 
American issues have generally improved, Buenos Ayres Great 
Southern advancing as much as 5 per cent., and North-West of 
Uruguay First Preference as much as 6 per cent. Russian shares 
and obligations are all quoted much higher, but the market here 
is an extremely nomianl affair. Most continental and other 
issues are higher. South Austrian have risen } to 3, Varna, } to 
}, and Ottoman shares 1}. | 

MIscELLANEOUS Securitres.—Gas shares have had a firm 
market, and prices are all higher, the advance in the leading 
issues ranging from 3 to 4 per cent. Water stocks have also 
advanced, but to a less extent. Telegraphs have rallied con- 
siderably, Eastern, and Eastern Extension shares, which gave 
way decidedly some time since, being especially firm. London 
General Omnibus shares have risen 5, and Tramway shares have 
all hardened in price. Among Dock and Canal issues, Suez 
Canal shares have risen 3, while other descriptions are from 1 
to 2 better. Bryant and May shares have risen 3, Foster, 
Porter, and Co. 4, Nobel’s Explosives 1, Australian Agriculture 
2, Mason and Barry {, Tharsis Sulphur and Copper 4, Rio 


Tinto 4, London and South African Exploration 4, New Bruns- 
wick Land and Lumber 4, Scottish Australian Investment 
Ordinary 5, and Hudson’s Bay g. Foreign and Colonial Trust 
issues are generally from 1 to 3 per cent. higher. Insurance 
shares had an extremely quiet, but a firm market. 
The following are the latest closing prices, &c., of the more im- 
portant miscellaneous issues :— 
** Making 


Coa Prices—~, Rise up” 
st Week. To-day. or Fall. Prices. 
oe 2 





Anglo-American Telegraph, Ordinary ...... Se..7 oe! BeBe eg 23 
Hudson's Bay, Shares .......ccccccrcocccosvee JSS 16. 16h § ._ + #2 15 
Imperial Ottoman Bank .................c00eee ip De we SOE oe Se 
Mexican Railway, Ordinary .... 2384 1. — 43 ... 2H 
Ditto, First Preference.......... ae » B45 ww. + 14 . 82} 
Bee Re FOE ke ctv sien cinerp tenes vend 3 a we + . 10 
South Austrian Railway, Shares ............ 10§ g ... 113 ‘ “ } . lif 
SE Fly CN ice viccneneccisecccenssetnneaene 1 OE ee 
CITE HONORING a5. cisss cians cvtncdesasssacctec ie .. MEP a tf .. ae 


Buiiion.—The following is taken from the circular of Messrs 
Pixley and Abell, dated May 7:— 

Gold.—With no export demand, all arrivals have been purchased 
by the Bank of England. The amount so bought is 469,000/ and 
6,000/ has been sold for South America. The Bank rate was to-day 
a to 3 per cent., having stood at 34 per cent. since the 19th 
March, 

Silver—rose at the end of the week to 50d, but on Monday, owing 
to lower rates ruling in India, the price relapsed to 493d, and on 
Tuesday, with an arrival of 53,000/ from Chili, and 35,000/ from 
River Plate, business was at a complete standstill, in consequence of 
the statements in Parliament the evening before ; but yesterday, when 
the India Council announcement of no allotment of bills of transfers 
was made, a sudden spurt was given to silver, and the recent arrivals 
were settled at 49}¢2d, and to-day we quote 497d. The Bokhara 
takes 119,500! to Bombay, and the Rome 61,500/, The Hydaspes 
takes 5,000/ to Calcutta. 

Mexican dollars.—With no arrivals to report, we are unable to 
quote a price for these coin. The Rome takes 44,540/ to China. 
Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 77s 103d per oz 
standard. 

Silver.—Bar silver, fine, 493d per oz standard ; bar silver con- 
taining 5 grs gold, 50}d per oz standard ; cake silver, 53}3d per oz 
Mexican dollars, no price. Quicksilver, 5/ 10s; discount, 3 per 


cent, 
COURSE OF EXCHANGE. 


Price Negotiated on Change. 

















} 

| May 5. || May 7. 

| Money.| Paper. | Money. | Paper 

} } a 
8 months | 12 33 | 12 43 12 3} | 12 4} 





.-| At sight | 12 1} | 12 2 | 12 14 | 12 2 
“13 months | 20 63 | 20 67 | 2063 | 20 67 
20 68 | 2063 | 20 67 








on 20 20 68 || 20 63 | 20 67 
RIOR sess. concetonnse oo 12 62) | 12 675 | 12 60 | 12 65 
Si Rnestliey tnnitinincudiicenpidiaiadl _- 12 624 | 1: 675 | 12 60 | 12 65 
I Se base: Sashemientnitovagteraiiads ol —- |% 56! ' 25 61} | 25 56} | 25 61} 
Pctersburg on 235 | 23 | 9g 234 
BED» ccnonevicsacctschs ancocéddadsibesohbboen Short | 25 30 } 25 35 |, 25 31} | 25 36 
Ditt0.........s.ssesccssssersersee soneesereee| 8 MONtHS | 26 483 | 25 539 | 2 474 | 26 524 
Marseilles, 0. .........coccscscassesscsecses — | 2550 | 2555 | 25 183 | 25 533 
Genoa, Naples, &c. _ 25 87h | 25 92h | 25 82% | 25 87y 
SIE stasennsssnnns ~ 45 453 45g 46 
SNIIUNIDY <siccsitindnasepdiiceniondguinehsel - 45% | 45% «| 45] ACK 
is tesielithcnlictupaibaainimitiaieese _ 45g | a5g.f! 483 46 
ernanceuse a tiaeocioed = fae fact | ase | ao 
(chaste elsonnceshieanonhennstnhalslis ~ 45 453 43 46 
Gist cine tinebnhibyspiibssbiobnantiaiiten _ 45 463 45} 46 
ielanveiatscesebninaeannntanpetiiinas ~ 51 Blt 51 | «1B 
= 61 bly) SC OL 
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Rates of 
Exchan Latest — 
Dates. = Lond’n. Dates. a land . 
Paris askin lind May 8; 25.324 |Cheques|New York \May 8} 486} (60dysst 
Antwe wl : | 25.38 | Short [Rio de Janeiro! Apl.30 7 90 dys st 
os j ae Buence Ayres = eee ra or 
ree ~ Port Elizabeth} — -_ 
_ 3 m date/Montevideo ...) — e. - 
_ Short }Yokohama .,..) — ee - 
~ 3m dateSingapore ...... —. exe - 
- Short [Bombay _......|May 172 , 
- ~ lth — 8 12% | telegra’e 
— - ~ da lutte — 8} 174) |*anete 
par ys ong Kong — 8 3/77; (4m. sgt 
Sydney serene} _ par -_ hanghai = el 4/llg - 
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Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following cabled prices asked in New York and Boston, 
on Friday, May 8, at noon: — Lehigh Valley shares, 594; 
Missouri Pacific shares, 95; ditto Pacific Ist Consolidated 
6 per cent. Bonds, 97; Chicago, Burlington, and Quincey 
shares, 1213; Baltimore and Ohio shares, 175; Norfolk and 
Western Preference shares, 18 ; Mexican Central 7 per cent. 
Bonds, 56%; West Shore Ist Mortgage 5 per cent. Bonds, 
305; Oregon Short Line Ist Mortgage 6 per cent. Bonds, 90}; 
Denver Ist (not Consolidated) 7 per cent. Bonds, 95; New 
York and New England Ist Mortgage 6 per cent. Bonds, 
1073 ; Pullman Car shares, 116%. 





NOTICES AND REPORTS. 


STATE LOANS, &c. 
Pevuvian Bondholders—At a meeting of the Committee on 


| Tuesday, an agreement with the Pisco to Yca Committee was 


finally accepted, subject to the assent of the bondholders and 
the sanction of the Chancery Division of the High Court of 
Justice. The terms are as follows, viz. :—90,000/ to be paid 
to the Pisco to Yca Committee from cash in hand, and the 
balance of 174,680 to be paid out of moneys next coming to 
the Peruvian Bondholders’ Committee, pro rata, in the propor- 
tion of 50 per cent. to the Peruvian Bondholders’ Committee, 
and 50 per cent. to the Pisco to Yca Committee, until the 
balance of 174,6801 is discharged. The Pisco to Yca bonds to 
be lodged with Messrs Robarts, Lubbock, and Company in the 
names of the Corporation of Foreign Bondholders and two 
trustees, nominated by the Peruvian Bondholders’ Committee, 
under certain conditions, until the balance of the purchase- 
money is discharged, when the bonds become the property of 
the Peruvian bondholders. A circular will shortly be addressed 
to the Peruvian bondholders, containing the recent correspondence 
and a copy in full of the agreement entered into with the Pisco 
to Yca Bondholders’ Committee, so as to afford them the oppor- 
tunity of expressing their assent to, or dissent from, the agree- 
ment. 


Argentine Republic—The Argentine Minister in London has 
received a telegram from the Government announcing that during 
the month of April forty-four steamers entered Buenos Ayres with 
7,290 immigrants. The telegram adds tizt the Customs’ receipts of 
Buenos Ayres amounted for the month to 1,947,000 piastres, and 
those of Rosario to 301,300 piastres. ; : 

Egyptian Debt.—A return received by the Council of Foreign 
Bondholders from Cairo shows that, after deducting the amount 
required to complete the servic? of the Egyptian Preference Debt 
of the 15th ult., there was a sum of 1,625,003/ in hand on the 
25th ult , towards meeting the service of the Ist inst. of the Unified 
Debt. Interest on the latter at the rate of 4 per cent. per annum, 
less the deduction of 5 per cent. under the Khedive’s decree of the 
12th ult., absorbs 1,063,835/. 

New South Wales.—The revenue returns for the first four months 
of the present year show an increase of nearly 400,000¢ over the 
corresponding period of last year. The treasurer’s estimate of a 
revenue of 8,480,000/, being a total increase of 1,500,000/ for the 
year will therefore be more than realised. ; 

T'enessee.—The Supreme Court has decided that the State is 
responsible for certain unpaid bonds issued to various railroads under 
the Act of February 11th, 1852. 

United States.—Customs’ returns for the ten months of the fiscal 
year show a decline of 14,000,000 dols and the Inland Revenue 
returns a decrease of 7,000,000 dols. The total revenue in the ten 
months amounted to 263,000,000 dols, as against 286,000,000 dols 
in the corresponding period of the previous year. The expenditure 
in the ten months amounted to 237,000,000dolsas against 218,000,000 
dols. This result largely reduces the surplus available for the 
redemption of debt. 

Victorian Government 4 per Cent. Inscribed Stock.—The London 
and Westminster Bank, Limited, invite tenders, up to May 13, for 
4,000,000/ 4 per cent. inscribed stock, at a minimum price of 99 per 
cent. The first half-year’s interest is payable on October 1, 1885, 
and the principal is repayable at par on October 1, 1919. The loan 
is raised to provide for the redemption of various debentures falling 
due in October and to provide for certain public works, 
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RAILWAY COMPANIES. 

Buenos Ayres and Hnsenada Port.—The report for 1884 shows a re- 
venue of 143,264/, against 100,974/. The following dividends are recom- 
mended :—On the 7 per cent. preference shares at the rate of 15s 4d, 
making 1/ 8s 6d per share for the year, being the amount of dividend 
and arrears to which the holders would have been entitled if the Act 
of last session had not passed; a further payment of 8s per share 
on the § per cent. preference shares, making the full dividend ; and 
at the rate of 7s per share on the ordinary shares, making a total 
for the year of 6 percent. A balance of 572/ remains to be carried 
over. 

Buenos Ayres and Rosario.—The annual report shows a gross 
revenue of 81.041/ and a profit balance of 33,749/. A sum of 20,0007 
was required to pay the debenture interest, and 12,3967 has been 
reserved for repaying to the Government advances made under the 
original guarantee, pending the completion of the extension to 
Rosario, leaving a balance of 1,146/ to be carried forward. 

Canadian Pacific_—The following are officially stated to be the 
main features of a new arrangement made between the company and 
the Government :—‘1. The company to have the power to create and 
issue 35,000,000 dols Five ~ nt. First Mortgage Bonds, secured 
on the main line and branches (excepting the Algoma branch). 2. 
The Government to hold 20 millions of these bonds as representing 
an equivalent amount of the loan made last year to the company. 
3. The balance of that laan (9,889,000 dols) to be secured on the 
company’s lands, the interest and principal thereof to be payable 
therefrom exclusively. 4. The Government to advance to the com- 
a 5,000,000 dols in Exchequer bills for one year at 4 per cent., 

olding eight millions of bonds until such advance isrepaid. 5. The 
remaining seven millions of bonds will be available for the company’s 
own purposes, as necessity may arise. 6, The entire Government 
loan to be payable in 1891, interest upon the whole being reduced 
to 4 per cent. perannum. 7. The company may repay the advance 
of five millions or the twenty millions secured by bonds by instal- 
ments of not less than one million dollars, receiving back in pay- 
ment of each such instalment a corresponding proportion of the 
bonds deposited as security. 8. The company may, with the Govern- 
ment’s authority, issue first mortgage bonds, secured upon its 
Algoma branch, for the purpose of securing and completing the 
connection between that branch and the United States system of 
railroads at Sault Ste. Marie. 9. The 35,000,000 dols of shares— 
being the whole unissued portion of the share capital of the company 
—now deposited with the Government are to be cancelled.” 

La Guaira and Caracas.—A final dividend of 5s per share has 
been declared, making, with the interim dividend already paid, 5 
p r cent. per anaum for the year 1884. 

Manchester, Sheffield, and Lincolnshire.—The total traffic receipts 
from the lst January to 26th April, 1885, amounted to 514,886/, as 
compared with 537,989/ from !st January to 27th April, 1884, while 
the total expenses were 319,571/, as against 326,203/. The receipts 
and expenses for the corresponding period of 1884 include two days 
more than the current period, and in order to make a correct 
nen about 5,500/ should be added to the net receipts for 

New York, Pennsylvania, and Ohio.—The voting trustees have 
issued the following circular :—‘‘In answer to numerous inquiries, 
the voting trustees have to state—l. They have no knowledge of 
the alleged proceedings against this company and the Erie in respect 
of unpaid Chicago and Atlantic first mortgage interest, guaranteed 
by these two companies, which guarantee is not absolute, but only a 
conditional one. 2. Should any such proceedings be taken a sufficient 
sum to meet this company’s share of the interest has been reserved 
monthly, out of the Erie payments on account of rent, and is in this 
company’s hands ready to be paid, when such share has been ascer- 
tained. 3. The apprehension that the dispute of the Erie Company 
as to the amount due under such guarantee, or any suit thereon, is 
likely to lead to a receivership of the Erie Company, is, in the 
opinion of the voting trustees, wholly unfounded. 4. As the voting 
trustees have before explained more than once, they have no fear 
or reason to believe that a ieceivership of the Erie would 
imperil the lease or the business, or or the receipts under it. 5. 
The Erie Company has duly paid all moneys hitherto due to this 
company, including the 70,000 dols due on Friday last. 6. The 
voting tiustees have no knowledge or reason to believe that anything 
whatever has occurred to prejudice the position or prospects of the 
bondholders, beyond the continued bad state of trade and traffics in 
the United States. 7. The traffics for March, just received, show a 
considerable advance on January and February.” 

North-Hastern.—At a meeting last week, it was resolved to raise 
new capital to the extent of 1,375,000/ in ordinary stock, to be 
offered at a premium of 25 per cent. to persons now registered as 
holders of North-Eastern Consols. The directors propose that the 
stock shall be issued in the proportion of 11 of new stock for every 
201 of North-Eastern Consols, excluding in all cases fractions under 
20/, and that the premium on each allotment be paid up by four equal 
instalments of 25 per cent., payable manpactively on the Ist of July, 
as ; Ist of January, 1886; Ist of July, 1886; and Ist of January, 
Pennsylvania,—A half-yearly dividend of 3 per cent. has been 
declared. 

Wabash, St Louis, and Pacific—We are informed that three 
members of the committee of the English Association of American 
Bond and Shareholders, viz., Lord Onslow, Mr Bladon, and Mr Reid 
have joined the Railway Share Trust Committee, with the view of 
united action in the common interests of all the bondholders. 

BANKING - COMPANIES. 

English of Rio Janeiro.—The directors recommend a dividend for 
the past half-year of 4 per cent. and a bonus of 1 per cent., making 
a distribution for the year of 9 per cent. A sum of 10,000/ is to be 
added to the reserve fund, and 6,066/ carried forward, 
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London Chartered of Australia.—Out of a profit balance of 
57,855/, the directors propose to pay a dividend at the rate of 6 per 
eye annum, and to make an addition to the reserve fund of 
20, (raising it to 60,000/), a balance of 7,855/ being carried for- 





ward, 

National Bank ef Australasia.—A dividend of 124 per cent. and 
a bonus of 23 per cent. have been declared, making a total of 15 per 
cent. per annum; 10,0002 being added to the reserve fund, and 
5,200/ carried forward. 

own and Country Bank of South Australia.—The usual dividend 
at the rate of 74 per cent. per annum has been declared for the past 
half-year, 1,500/ added to the reserve fund, which now stands at 
23,000/, and the sum of 1,098/ is carried forward. 


ASSURANCE COMPANIES. 


British Equitable—The annual report states that 2,034 new 

licies have been issued for 417,667/, yielding in new premium 
income a sum of 12,365/, the business in force at the end of the year 
consisting of 27,156 policies, assuring 5,068,439/, with an annual 
premium income thereon of 152,159/. The payments under claims 
and bonuses were 66,982/, under 405 policies. After paying claims 
and bonuses, surrenders, and working expenses, the sum of 72,352/ 
has been added to the accumulated fund, which now amounts to 
1,010, 9620. 

London, Edinburgh, and Glasgow.—In our issue of the 2nd inst. 
the premium income of this company was stated at 12,115/. 
It should have been 22,115V. 

Queen.—In the fire branch, the premiums of the year, less re-insu- 
rances, amounted to 565,883/, as compared with 589,310/, while the 
losses of the year, paid and outstanding, were 388,926/, as compared 
with 409,614/ in the previous year. Business, representing in pre- 
mium income over 32,000/ which had proved unprofitable, has been 
relinquished, but an increased revenue from sources which the 
directors found it desirable to cultivate, reduces the diminution to 
23,427/, thus showing that the approved business of the company 
continues to progress. Contrasting the losses of 1884 with those of 
1883, there is a reduction of 20,688/, which is over 88 per cent. of the 
diminution in premiums. In the life branch, 898 policies wers issued 
for 272,777/, yielding, in net premiums, 10,002/. A sum of 46,994/ has 
been added during the year to the life fund, making it 487,024/. 

Scottish Union and National.—The annual report states [that 1,078 
new life policies were issued during 1884 for 547,808/, yielding in 
premiums 18,1387. The fire business of the year shows a premium 
income of 204,811!/, and after providing for all claims and ae 
has yielded a surplus of 20,004/, independent of interest. The 

eriodical valuation of the life business shows that the life funds 

ave increased since last valuation, four years ago, by 480,000/, and 
since 1876 by 906,000/. The new valuation has resulted in an 
ascertained profit of 300,311/, of which 10,000/ has been applied to 
writing down the value of the office property, 33,415/ has gone to 
the shareholders, and 256,895/ has been applied to bonus additions to 
the policies. The policies of the Scottish National Company, and 
those under the early bonus scheme of the existing company will 
receive additions at the rate of 2 per cent, per annum. The bonuses 
of the Scottish Union policies — a special calculation for each 
policy, the result of which will be duly communicated to the 
holder. The investinents amount to 3,119,315/. The profits falling 
to the shareholders from the life and fire accounts and interest 
amount to 73,437/, out of which a dividend and bonus of 18 per 
cent has becn declared, and 22,574/ has been added to the reserve. 
The paid-up capital and reserve amount to, after providing for the 
dividend and bonus, 458,996. 

Scottish Amicable Life.—The annual accounts show a total 
income of 315,553/, of which 198,355 was derived from 
premiums. The amount paid for claims was 175,145/, and the net 
result of the year’s business was an addition of 90,067/ to the 
accumulated funds, which, at the close of last year, stood at 
2,587,8151. 

Straits.—The report for the half-year ended June 30th, states that 
the net premiums amounted to $114,478, and the interest earned 
was $8,664. Disbursements for losses and claims amounted to 
$11,399. A balance of $101,375 on working account is carried 
forward. Out of this sum it is proposed to pay six months’ interest 
—at the rate of 10 per cent. per annum —from the Ist January, on 
the capital subscribed at that time. The company had a sum of 
$44,220 on deposit with the Oriental Bank prior to its suspension, 
and to meet any loss a sum of $8,844 has been written off working 
account. 


MISCELLANEOUS COMPANIES. 


Credit Foncier of Mauritius.—Lieut.-General Sir Richard Strachey 
has joined the board of this company. ‘ 

Darjeeling Tea.—The report for 1884 states that owing to un- 
favourable weather during the manufacturing season, the tea made 
was far below the amount expected, and the quality was also rather 
disappointing. The cash receipts in 1884 have fallen short of those 
in 1883 by about 2,734/, but the general expenditure has been reduced 
by 2,259/, so that the gross profits have been only 475/ less than in 
1883. The directors recommend a dividend at the rate of 7 per cent. 
free of tax, leaving 783/ to be carried forward. 

Georgetown (British Guiana) Gas.—The report recommends 4 
dividend for the past half-year on the ordinary shares at the rate of 
7 per —_ per annum, less income tax, leaving 419/ to be carried 
forward. 

Lisbon- Berlyn (Transvaal) Gold Fields, — The directors have 
received a telegram qonaeees the first shipment of 214 ounces 
of gold, value 800/. The board have also by the usual mail received 
advices that the hydraulic working is proceeding with vigour, and 

; that _ mill will completed and will commence crushing this 
mont 
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London Platino-Brazilian Telegraph.—The report for 1884 states 
that the net reveaue of the year, exclusive of debenture interest, 
amounts to 6,948/, An interim dividend of 1s 3d per share was paid 
in November, and the directors now propose a final dividend of 
Js 9d per share, being, with the interim dividerd, at the rate of 1} 
per cent. per annum, carrying forward a balance of 1,046/. The 
difference between the directors of this company and the Western 
and Brazilian Company with respect to this company’s proportion of 
the receipts for telegrams has not yet been disposed of ; meanwhile, 
the amount involved has been kept out of the accounts, 

Mediterranean Extension Telegraph.—The liquidators give notice 
of the payment of a dividend of 1/ per share to the salinney and 
preferred shareholders of the company. 

Pacific Steam Navigation.—The annual report states that the 
profit on working account has been 325,431/. The underwriting 
account having been debited with the losses of the year shows a 
credit balance of 145,136/ which has been carried forward. The 
— account having been debited with 170,249/ for depreciations, 

oiler replacement, &c., shows an available balance of 145,239l, 
including 2,641/ brought forward. The directors have declared a 
dividend of 1/ 17s 6d per share, of which 12s 6d was paid in Novem- 
ber, and 17 5s on the Ist inst. A balance of 34,454 has been carried 
forward. 

Trust and Agency of Australia.—Including the premium received 
on the second moiety of the preference capital and the sum of 2,549/ 
brought forward, the accounts show a profit balance of 51,002/ for 
the year. Out of this amount 12,000/ was in April, 1884, carried to 
the reserve fund, 21,915/ has been paid as a dividend on the prefer- 
ence capital, and 2,500/ as an interim dividend on the ordinary 
shares. The directors have now carried 5,000/ to reserve (raising 
that fund by the’addition of 13,000/, the premium received on the 
new ordinary shares issued in January last, to 103,000/), and they 
recommend the declaration of the usual dividend (with bonus) of 20 
per cent , leaving 2,087/ to be carried forward. 

Trust and Agency of Australasia.—The accounts show an avail- 
able balance sufficient to pay a further dividend at the rate of 10 per 
cent. per annum, together with a bonus of 2s per share, making, 
with the previous payment, a total of 20 per cent. for the year 1884. 
A sum of 12,000/, being the premium o1 the issue of the second 
moiety of the preference capital, has been carried ta the reserve in 
April last, and 13.000/ premium on shares issued in January this 
year has also been placed to reserve. Itis now proposed to credit 
this fund with 5,000/ from revenue, leaving 2,087/ to be carried for- 
ward, With the above addition, the reserve will stand at 103,000/. 


NEW COMPANIES AND CAPITAL. 
The new issues of the current year are as under, vendors’ shares 





being deducted, as usual :— 
First 
Capital Payment Further 
Applications. thereon. Liability. 
£ 
Amoun previously subscribed ......... 14,353,000 
Issues of the week :— 
Great Las Nieves Mine ................. se CROO8 | nciese ote, ! eehead +n 
Queensland Government 4 °’ Loon ... 2,500,000 — ...000 375,000 ase... 2,125,000 
Victorfan Government 4 ~ Lean*...... 4,000 OOO ...... 400.000 ...... 3,600,000 
6,560,000 

Total to date ........... 20,923,000 

Total in 1884..,............. 44,579,000 

Total in 1893 ..cisccecese 37,250,000 


* Chlefly for conversion purpsses. 


Queensland Government 4 per Cent. Inscribed Stock.—The Bank of 
England invite tenders up to April 15 for 2,500,000/, 47 per cent. in- 
scribed stock, repayable at par on the Ist of July, 1924, the minimum 
price being 97 per cent. This sum is part of a total sum of 9,980,000/ 
authorised to be raised, and will be in addition to, and will rank 
pari passu with, the 47 per cent. stock previously created. The 
first half-year’s dividend on this issue, calculated upon the nominal 
amount of the stock, will be payable on the Ist of January, 1886. 
The books of the stock are kept at the Bank of England. The loan 
is secured upon the consolidated revenues of the colony, and is 
— to supply funds for public works and for loans to local 

odies, 
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THE CORN TRADE, 


Marx Lang, Fripay Eventa. 
_ As the war influence subsides, the market loses strength, and the 
increase of supplies available and in view has greater effect. The 
late excitement and speculative operations have so disturbed the 
normal condition of the trade, that buyers are unable to see their 
way at all clearly, and in this prevailing suspense, business is either 
at a dead standstill, or is too irregular to establish current values. 
It is therefore difficult to gauge the extent to which prices are 
virtually reduced, but to say 2s on the week for English wheat 
would probably be on the safe side. Best runs of 
white could hardly be quoted over 38s to 40s, nor red over 
368 to 38s, but in the absence of current business these 4 = 
must be regarded as merely nominal. Australian wheat is, how- 
ever, offered at 37s, ex store, which is some 3s under the late top 
price. For arrival, Australian has been sold at 35s, showing about 
asimilar decline. Calcutta wheat, always a speculative article, has 
fluctuated more widely. No. 2 Club sold on Wednesday at 
33s ld for April-June shipments, against sales at 3s to 3s 3d on the 
Thursday previous, Since last Wednesday these wheats have been 
Occasionally steadier, and May-June shipment have sold at 
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338 9d, but they closed to-day at 33s 6d, the market 
still lacking stability. New York is 45 cents lower on 
the week, after recovering a cent yesterday, and about 
half-a-cent to-day. Telegrams just in note the opening of St. Peters- 
burg and the arrival of the first steamer to load. A large quantity 
of grain is reported to be there waiting shipment. From other 
Russian ports shipments have for some time been pressed forward 
as much as possible, and although America has not been shipping 
wheat so freely, the export of flour there continues liberal. The 
quantity of wheat and flour on passage has further increased, 
although but slightly, and the aggregate now reaches 3} million qrs 
against 2 millions qrs at this time Tast year. The imports of wheat 
and flour into the United Kingdom last week were again liberal, 
amounting to 407,000 qrs. The crop reports are favourable, 
but the cold temperature checks ‘progress, and unless a 
change occurs ‘soon, there will not be much chance of an early 
harvest. Flour has been unsettled and prices also uncertain. 
Barley on the spot was offered on lower terms by $d to ls per qr 
without finding buyers of any but retail quantity. The quantity on 
passage is reduced about 2,000 qrs on the week, and now amount to 
221,000 qrs, against 118,500 qrs last year. Beans and peas are 
virtually about 1s lower. Maize has held its value better than most 
other articles, spot supplies being light. On passage the quantity 
has, however, increased about 96,000 qrs, the total now being 426,000 
qrs, or 26,000 qrs more than at this time Jast year. Oats continue 
to arrive in London largely, and prices are lower than they were & 
few days back by 2s per qr for common Russian, which are now 
quoted at 16s 6d per qr. The better qualities are not, however, 80 
much depressed. ; 

The following table estimates the home consumption of wheat 
since the beginning of September, contrasted with 1853-4, 1882-3, 
and 1881-2 :— 





Imports. | 1884-5. | 1883-4, | 1882-3. 1881-2. 
| | ewts. 








———_——— - 


| cwte. | ewte. | ewte 
Wheat (34 weeks to April 25)...............; 31,715,223) 32,633,000, 42,543,078 39,467,875 

















Flour ” ge (s(t cee ccesecccsese 10,477,301 9,768,483, 13,643,772) 7,260,574 

42,192,524 42,401,373. 54,185,850 46,728,449 

Add week ending May 2—Wheat ...... \ 1,437,633 1,078,136 1,217,479 796,884 

NE ithiccnsatdcemmecniteas westniienss eee seevee) 325,622, 322,419 370,378 198,186 
— — — —- | —_- ———- j— 

Total imports, 35 weeks ......... 43,955,779 43,797,128 55,773,707) 47,723,519 

Less exporte—Wheat.........ccccceeserereree| 325,000) 750,000, 400,000} 707,719 

SEINE Gaccenmncnenteeniianmenduania | 58,000) 125,000) 100,000} 129,875 


Net — 43,572,600 42,922,000 55,273,000; 46,895,925 
e } 


Add to this the estimated sales of| 
home-grown wheat.. ....... ... .. ....., 38,503,000 30,600,600 30,400,000, 26,200,000 


| 











Thirty-five weeks’ home supplies ......... | 82,075,000 73,520,000, 85,670,000) 73,090,000 
. ee ee ee et eee 
Average price of English whos‘, per sdied|eda s 4 
(GEERT weeermenscniriccncarmrmccens| GE 3 |, OO E- Cere eae 
H POF CWE. crcrccrsernsrerrerees scree} 8 T | 9 0 9.7 10 8 
| bushels. | bushels. | bushels. | bushels. 


‘ Visible supply” in U.S. centres........., 39,500,000) 22,500,000 21,400,000, 10,800,000 
Do do = in cwts.../ 21,160,000 11,925,000 11,350,000) 5,725,000 
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COMPARATIVE AVERAGES OF GRAIN, 


The following is a Statement showing the Quantities Sold and the Average Price 
eft British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act ef the 27th and 28th Victoria, cap. 87, in the 
six weeks ended May 2, 1885, and for the corresponding week in each of the 
years from 1884 to 1881 :— 





| AVERAGE PRICES. 








| Quantit1as Soup. 











Wheat. , Barley. Oats. Wheat. _ Barley. , Oate. 

1885, | rs >shi qre beh| ars behi o d | ed 7. 
May 2...... 57635 5} 5938 1} 5835 0} 87 1 |} a 4 22 7 
Aprl. 26 hpetewd 55,924 0, 10,258 2 | 4,984 6 36 6«°8: 32 6 S| 22 9 
18....| 46137 3| 10675 3| 4800 0; 341) 3 8 20 11 

11 "....| 42,800 1| 18,989 3| 6,722 6} 33 8 | 31 2 20 11 
ee. 49.993 1) 24195 5| 783% 6, 326] 8 6/| 09 

Mar 33. | 52061 7| 82262 2) 8809 3} 327 | 31 4 | 2010 
1884 ..... # 58,121 3 13,142 0} 5,705 5) 87 4 30 0} 2 5 
1883... | 66,336 0| 6834 0| 4486 7| 4210 324) 8 2 
1882 ......... 38,375 6 7,137 1| 2547 5) 47 2 23 5 22 8 
181 ....| se7il 7} 7,190 2} 1,723 6| 4 9} 381 5 22 3 


The following account shows the Quantities of certain kinds of agricultural 
roduce sepabeed into the United Kingdom in the week ended May 2, 1885, and 
im the corresponding week of 1884 :— 


Animals living—Oxen, bulls, cows, and calves......2umber 87 «. 30,140 
Sheep soliansdlitie conn dashemaameniadii ii~ Fag sao Ms: ob Sa 
TOINAIN_.. cesnsint enatncabeitaucenedieaainenliinn o 120... 201 

Dead meat— Bacon « ....cccccccccscsorscssscsesccscnesercoseceees cwte 47,710 ote 34,383 
Beet, salted and fregh ........cceccessenee enreeseeesenees om 23,496 see 
TIAGIND -.: sccicntisterceninsisniecidgeiteialbteoqneeiniine: <e MAM. <x 7,375 
Meat unenumerated, salted and fresh _.........++ * 1,004 ome 4 

” »» PFEBETVEd — necceersseeseeeeeeee + a 12,312 dite — 
Pork, salted (not hams) and fresh .......+...+. Gein Sea 4,625 see = 
Mutton, freMb ons sserens sane: cee sseseett Me 18194 5 

Poultry and game (including rabbits) ......... sacingnateats 7 \ ove - 

EuSter and butterine ..........ccccssesessesseees cl csiemeaed cwts ns od ves 

ee see great hundred 273,006 oa 108,788 

a snseibesesicnanlnnee owe 
shuchaiensabindioniaieaieninas eagsenr natant — . =e 
Fotstoes a sinsitiiliasaiaimeadan eounagiuaned owte Ee w, 37,782 

Unenumerated — ...cccecsscereeseesevee ocutansemenateivetneiartenile ooo 
Com, gouin, mani, and our—Wheat seseescssesccessese0Wh® 1,437,633 = a ee 

seecesecececeeecscsssccereesese® e886) |= 69D oe 

= bec dbtenitlbdsiitads attdicinseceniaisliat 594,908 .. IF 

-—lilesemmammepsmprenenarcsoricuamens Bele A 
Maize Peet ND OO Ot en, a 227,553 
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also practically dearer, but the demand showed little, if any, 
increase. The cloth market was quiet throughout, though extremely 
firm. India and China shirtings were in less request, sales being 
small at full prices. Turkey red goods have been more looked after, 
as have also printing cloths and heavy goods for home trade pur- 

ses. The market to-day is unchanged, yarns saleable in moderate 
ots at Tuesday's prices. Cloth moved slowly, but the reduction of 
the Bank rate to 3 per cent. has had a tendency to strengthen 
values. 












































THE COTTON TRADE, 


LIVERPOOL.—May 7. 


The week opened with an active business in cotton, and prices of 
some descriptions rose considerably ; but on Wednesday the demand 
fell off, and the market has since been quiet, but closes firm ‘at the 
advance. The Bank rate has this day been reduced from 3}, to 3 
per cent. In Sea Island no sales have been made; quotations 
remain unchanged. In American a large business was done in the 
early part of the week, and prices advanced 3d per lb. The market 
has since become quiet, but the advance is fully maintained. 
Brazilian continues in limited request, but quotations are generally 


(I.) Comparative STATEMENT of the Corton TRADsE. 





ae | Previous Weeks in 1885. 


' 



































; _Himntve ut qu MAY Price, Price,| Price | Price| Price 
ved per lb higher. Egyptian has been in fair demand, and prices 1gs5, | April) Apr. | April | Apr. | April 
are less irregular. Quotations are unchanged. Rough Peruvian is *) 30. | m4.) & i 
in moderate request at rather easier prices ; moderately rough and nh SEE ee Pes Peer 
smooth are neglected, without change in values. African is in Sieut Cateno~-Ustent whbiline....... perlb 058,058) 0 5] 05%| 067.) 0 6 
demand at the quotations. For East Indian there has been a good on Ditto, ood middling ......... 064/058) 0 6/064) 06a) 0 6h 
general demand during the week at hardening prices. - Pernambuco fair....... wee O 6G 5H) O 6 | 06%) 0 Oa 0 6} 

“ Futures.”—Th ket has been active during th te t - Nitto, Rasen wes! O 64 06,5) O 64) 0 65/064) 06% 
res ane Marke’ Has Deen active during the greater pare | Yarns—No.40 Mule-twist fair,2ndquality...| 0 99, 0 94/0 93/0 9/0 94/0 9 
of the week,and prices have advanced j{d to jid per lb. The closing | — No. 38 Water-twist, ditto... 0 83 0 8 | 83 0 830 Bho 83 
values are :—Delivery: American, any port, l.m.c., May-June, } 26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs... 3 104 8 104| 3 104) 3 104 3 a 3 104 
5d; June-July, 53id; July-Aug., 6d ; Aug.-Sept., 64d ; Sept.- | 27-im, 72 reed, ditto 6 Ibs 2 oz... & 109) 4 10,/ 4 " 4 105) 4 105) ¢ 105 
Oct., Gd; Oct-Nov. S¢td; Nov.-Dec., 5¢%d per Ib. ptr sdiababdinbonii —— 6 9 | 6 9169/6 9/6 916 9 
The sales of the week amount to 55,240 bales, of which 1,850 are | 40-in, 66 reed, ditto, ditto, 8 Ihe 12 o23........ z : ) : : 7 : | : : ; 2 : : 

on speculation, and 3,430 declared for export; the forwarded is | 4-in, 72 reed, ditto, ditto, 9 5 023........ 
13,270 bales, of which 8,480 are American, 590 Brazilian, 960 Egyp- te 5 1 5 mi 5 nl 5 7h 5 Th Th 


tian, 300 African, and 2,940 bales East Indian, which make the 
takings of the trade 63,230 bales. 

Whitsuntide Holidays.—The cotton market will be closed from 
1 p.m. on Friday, the 22nd inst., until the following Wednesday 
morning, the 27th inst. 


(II.) Comparison with Previous YEARS, 


Price, | Corresponding Week in 


















































































































































. | eee eto pasar’ 
Pas Se. | Aso5. ’ | 1884. | 1883, | 1882. | 1881. | 1880. 
| Same Pericd jane Rested —\e ale dle diediediea 
a |) La Raw Cotton—Upland, middiing....per Ib 0 5H/0 o058'0 oF 05) | 0 68 
Descriptions. 5 | : : ce Ditto, good middling ....../ a i 
Big /e8e 3) alglaleigiz — Pernambuco fair .........| © 6 |0 6/0 6} 068 0 6 0 6 
Oj} a |S [Oe oS ai ape) S lal m on Ditto, good fair.............. | 0 64/0 6} 0 6,0 7h 0 64 07% 
—_— /—| —  —_-_ —- — — |—-| —|— |__| — | Yarns—No.49Mule-twist,fair,2nd quality) 9 9§ | 0 94) 010 0 10j 0 of 1 0 
American @id/d|djadsjdidjdadjidadididaia — No. 38 Water-twist, ditto | 0 8} /)0 930 9} 0103/0 93 011} 
Sea Island ... perlb| ... | 14/ 15/16 [17 (19 | ... | 22) | 24h |... [16 [17 26-in, 66 reed, Printer, 29 yds,4lbs2ozs|) 3104 | 4 14/4 164 6 4 4/4 8 
Florida ditto 14 | 144 | 15 1153 4 }22 | 23 | 14/14) [15% | 27-in, 72 reed, ditto,” "5 Ibs2ozs| 4105/6 1456 0/5 6 5 7/5 3 
ig.0.|L.M.! Mid |G.M.|M.F.| G. 0 LM. |G.M./G.0.|L.M\@.M 82-in, 60 reed, Gold End Shirtings, 37} | iano | 
Upland Sh, SH 5H 5H 6h) Ohi Se) 52) SA, 5h) 58) OY yards, 8 1bS 4 028 ...ccccsccccsseceessceeee| 6 9 | 7 43,7 357 7h 710) 7 105 
Mobile wesc] oes, | ose | oes | oe | ae | coe | ae | ase | we | one | ave | ane | +m, 66 reed, ditto, ditto, 8 lbs 12 oz ...| 7 6 |8 1/7 9)8 1h 8 8 8 9 
a | 5%) 5B 5h; 6 , 6hY oy 5H) 6 6%) 5h) 5g | 6} | 40-in, 72 reed, ditts, ditto, 9lbs50zm ..| 9 0 | 9 73,9 6/9 aynanss “ 
Orleans cnn| 5H 58) 84 | 6. | 6) Ob} SB) ob) Ob Sh) 54) 6% | Mein, 44 reed, Red End Long Cloth, 3 ere, 
Brazilian. | Mid. | M.F.| Fr. (G.¥.|G . |Fne. | MF.) Fr. Gd. M.F) Fr. | Ga. RIK OP WO skccevendigseninscuecetecedéstoneen 5 7316 016 016 6/610/6 3 
Pernambuco, &e....| | 58) 6 | 6} a} } ot 64 | ~ | SHO | 
ADS: sssiccheend in T soe he in he Boe Ce Da 
RIN tasssiiviccpanntsl is | “| 5 Crs} .. | .. | S| Bit | | 5%] ; 
Rio Grande © | ase | BA] ose | ooo | cee |] eve Brg} woe |. | 5 Se 
a. Aracaju, &.} | 58) rad oa) oe o 1} SE} 54 | vee | aes oie. A aoe 
BOBID 00000 cccccsenecee | see wer | } j eee oo |) oe eee | wee |e cos | cee 
Maranbam ............ | | SH) Gre] 6h)... | 84 | Ob | TH | 8 | 6b | 7 IRON AND COAL TRADES. 
Egy ptian—Gailini Pe | ve. | SE 10h | 22h |. |. 11S |.  . UB 
Ditto White v7) tet ak) ot! of | tall c» | ob] tal elon |? 
i ibeenal. see eos | | eco j , a r . : 
Smyrna, Greck, &e. | is | 5} 53 | 5h | 56 | 53 a peed brid fg gto We extract the following figures with reference to the movement 
Fiji See helena | 3 | uw sas fir | | | | | of coal in the London district from the monthly statement published 
copuee eee } 1 Te oY aes soe p coo | cee | coe | all , ; 
Tahiti Sea island 8 i9 | 93 | 10 | 10} Ieee | 133| a“ - | 11 | 114 % by the registrar of the London coal market :— 
 * spradeemnmase el pont oi Sats Jong Boe Rae Bi Roa ry Beoy g GENERAL StaTeMENT, 1834 AND 1885. 
Peruvian—Rough..| ... E | i | Be | o | ogo | 63 | si | | ‘i ‘i Tons. Tons. 
Ditto Mod Rough) ... 6 | THY ase] nee | vn | see fone PTB | Increase in coals imported by sea during present 
7: oa pg ee, 9 | . at is" "| 2 £ ft | ii hae lust YORE. srrnrncrecrnsnecccscsessvarcensecsceserseseresssars saseee 109,950 
a ia shvin Ln ee ee 5h! 63 | ... | 5} | | .. | 44 | 5§ | Increase in ditto by railway and canal ............... 147,046 
i Oded Mae's 5 | 5h. sa | 5% sy a 
: a ingungh’t} .. | as | im 8 aed mee Less increase in coals exported... ; 617 
| | j ; r LE ee ne C0060 2000006 ones eee 
H M.Gin'd. Broach tt ae $s S| 5 nt { ae 7 st | peg lets | $a Total increase in trade within the London district + 
Dhollerah ......... | 3 | 4re) én 4a) bas . aI bi st : 4 GTI COO BOONE VOOR . .00ecccsccesreccscrsen csp seneesses 256,379 
| Oomrawuttee 3K 4a! 48 | 4 1 83 | 3) | 
f Veravul, &&. ......) 3%) 4; 44) 4 | bre) | 38) 4.) 4h) 3m Si 4b The April return of the Cleveland Ironmasters’ Association shows 
A | j } } } . . a 
| — spree] 71 PS “| ‘i | ‘af | =i si st a! 3a, 3 sq | that the make of pig metal during the month was 204,000 tons, of 
: Bengal ............_..| i 4} | ‘it | 4%) 4). | Sis, 4a)... | 37,\ 33 | which 138,000 tons were Cleveland iron. There are 97 furnaces 
: Madras—Tinnevily| ... ‘ | 5A by co. ais uh | | 4 ‘f blowing, 68 of which are producing Cleveland iron. The stocks have 
: Western! ... |. | 48 | 4@ i 421. !' | SH 4) ... ' 3i' 48 | been decreased during the month by 856. 
' Imports, EXPORTS, CONSUMPTION, &0. The iron trade has been quiet, and, if anything, a rather better 
— pe tone has prevailed. In the North of England the Cleveland 
Imports from Jan. 1 to May 7 .....css.sssseesee-0. 1,502,707 ecsevsesees 1,912,591 statistics for April had some effect, as, instead of a considerable 
Exports from Jan. 1 to May 7o.cccccssccsese 95,916 seccccsocece 131,308 increase which had been rather generally expected, a sliget decrease 
Stock, May 7........ seseesvsssennessssserencesnscnannees 994,100 serves o 1,044,400 was shown. Makers are fairly well supplied with contracts for 
: Consumption from Jan. 1 to May 7........0 1,021,230 servers 1,376,470 this month, and they are not inclined to presssales. Makers realise 
‘ The above figures show :— 


34s per ton in most cases when they sell No. 3, but merchants have 
done business at 33s 3d per ton, and even a little less, though they 
are not so ready now as at the beginning of the week to accept the 
lowest rates, and buyers are a little more disposed to order for 
forwtrd delivery. 

At Glasgow business has been quiet. There is still a desire to 
“bear” warrants, but the latter continue to be well held. To-day 
the market closes quiet, at 41s 11d to 41s 114d cash, and 42s 1d to 
42s 14d one month. The manufacturing iron market has continued 
firm in tone, and prices have been in some instances advanced. _ 

The coal trade has been active at Newcastle this week, owing 
chiefly to the opening of Cronstadt to navigation. Steam coals are 
dearer in consequence of the larger demand, the price varying from 
9s to 9s 6d net for best ; 9s, less 5 per cent., for second, and others 
in proportion. House coals siill Seeins benefit from the strike in 
Yorkshire, and a fair quantity is being sent into that part. Gas 
coals alone are weak. In Yorkshire the strike drags on without 
signs of a settlement. The South Wales steam cool trade remains 
very firm, small steam being especially firm. The London market 
has been quiet and not over firm. 





A decrease of imports compared with the same date last year of ...... bales 409,880 
A decrease of quantity taken for consumption Of = ............ssssesceseesee oe eosee 855,240 
A dverense of actual exports Of .....s..0ccercscrccsscceneccescvesvesorsnecnecenseeee cot eecece 35,390 
A decrease in stock Of ............ccccescsscoscessese.ceeee ove 
* The Consumption this year compares with one week more last year. 
In speculation there is a decrease of 39,220 bales. The imports 
this week have amounted to 39,028 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 144,000 bales, against 165,000 bales at the corre- 
sponding period last year. 

























































MANCHESTER, May 7. 


We have to report a ne market, but in no department was 
an average business done, and so far, the prospects of peace have 
brought about no improvement. The decline in Eastern exchange 
has had a depressing influence. Bundle yarns have been taken in 
fair quantities, chiefly for Madras and the Continent. Spinners quoted 
at 4d per Ib advance, but in most cases business was transacted at 
ysd per lb higher than Friday’s prices. Manufacturing yarns were 
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THE WOOL TRADE, 


CC ——! 
one 





Messrs W. and C. Dunlop report as follows on the Bradford 
market :—‘‘ The uneasy feeling referred to in our last circular has 
been intensified during the past month. Great caution has been 
observed and operations have been restricted. Prices of wool, yarn, 
and pieces, however, now stand at sucha low level that the most 
adverse influences fail to have any general quotable effect ; indeed, 
upon some classes advances have to be puid. During the month 
there has been a considerable business in heavy worsteds for China, 
such as camlets and lastings. 

In the wool trade there has been a rather slacker enquiry this 
week, but prices have been maintained. 

Messrs Jacomb, Son and Co. report:—Since the close of the 
auctions, in the middle of last month, the market here for colonial 
wool has been unusually quiet, as might have been expected whilst 

litical complications were so anxiously pendiog. Little business 
one been done beyond a few hundred bales being sold to the United 
States of America. The prescribed quantity available for ensuing 

uqlic sales here has very nearly now arrived, the list will doubt- 
a be closed in a few hours. Trade reports from all the woollen 
districts are good, on the whole, and, with now a more clear politi- 
cal horizon, we should hope that at all events there is every chance 
of our article not further depreciating from its recent very low 
currency. 

Our Bradford correspondent writes :—Our market has continued 
good during the past week, and the probabilities of a pacific settle- 
ment of the difficulty with Ruasia is naturally a favourable influence. 
Wool prices are very firm, and there is, if anything, an upward ten- 
dency. Stocks are far from plentiful, and staplers are, therefore, 
careful not to part with what they have, except at full rates. 
Colonial wools are becoming more neglected, and prices lack firm- 
ness. _There is a good consumption going on, spinners being all 
occupied on orders recently taken. The demand from Elberfeld and 
Berlin is especially good. The yarns required for braids, for crewel 
work, and for knitting purposes are keeping Bradford spindles 
active. The piece trade is still quiet, but not quite so dead as it 
was. There are at length a few inquiries for America, and in heavy 
goods for the East manufacturers keep pretty busy. 





JUTE, HEMP, AND FLAX TRADES. 





The speculative demand for jute has increased, but the late 
advance is supported. In Dundee jute fabrics meet a good demand 
at firm rates, also jute yarns. Messrs George Armitstead and Co., 
under date of the 5th inst. remark :—“ For shipment there is little 
or nothing offering at the moment, and in Calcutta the local mills 
continue to buy up anything obtainable at high rates. Shipments 
for April are given at 80,000 bales, making shipments for the nine 
months as follows :— 


1884-5. 1883-4. 1882-3. 
ee irsicnasmcsmbainaanti 1,690,778 1,152,800 ... 2,024,061 
Price, jute, 30th April, 12/ 1Cs I ee 12/ 
99 7lb yarn......... 1/2 to 1/3 1/3 to 1/4 1/4 to 1/5 


“There has been a fair inquiry for flax goods on the spot during 
the week. Prices show little change. but holders show more dis- 
position to advance than reduce their limits, owing to the prospect 
of comparatively small shipments during the summer. The first 
steamer has arrived from Pernau, but the goods have scarcely been 
seen as yet. 

‘*The advices from the Russian markets report prices as 
generally firm, but the fluctuations in the exchange make business 
somewhat difficult.” 

Nothing of interest has transpired in Manila hemp, which is 
firm, and the deliveries since January Ist have been considerably 
larger than to same date in 1884. The receipts in Manila for the 
week ending May 2 were 11,000 bales, making 152,000 bales, against 
139,000 bales last year. Sales in this market have been limited. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report OF THIS Day’s MARKET SEE “ PosTscriPr.” 
Mincina Lang, Fripay. 

_Sucar.—There has been a strong speculative demand for beet at 
rising prices, now 6d to Is higher than on Friday last. This re- 
action is caused by the expected falling off in the cultivation, the 
settlement of May contracts, and the still low prices. The German 
Government have consented to extend the time for payment of the 
duties. Cane sugars have also been active at 6d to Is advance, 
and the trade, showing confidence, have bought largely of refined, 
while various parcels of low brown have changed hands at the im- 
provement. The business in West India has been chiefly restricted 
to crystallised Demerara, at 16s 6d to 20s ; Trinidad, 16s 6d to 
18s ; Barbadoes, 18s 6d to 19s ; Demerara Muscovadi, 13s per cwt. 
Java cargoes are dearer. The London stock of West India is 38,500 
tons, against 22,700 tons last year. As regards other kinds a 
heavy decrease is apparent. According to the official returns, the 
imports of felined into the United Kingdom in four months 
amounted to 86,020 tons, against 62,800 tons in 1884. 

Mauritius.—1,300 bags brown syrups at 11s. 

Penang.—About 600 tons at 9s 6d to 9s 9d. 

Jaggery.—The quantity sold on the spot has been 1,800 to 2,000 
tons cane, at 9s od to 10s, and 1,000 tons to arrive at 10s. 

Manila,—250 tons superior sold at 12s 31, landing weights, for 
old import. 

Egyptian.—1,300 bags brown syrups at 10s to 10s 6d. 
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THE ECONOMIST. 





cwt. 


104d to 103d, being again $d lower. 


575 


Surinam.—By auction, 2,618 bags c i rinam chiefly sold 
at 163 6d to 188 a" eset ree : 

Floating Carqoes.—One of 3,980 baskets Java, about 12}, at 
153 3d for the Continent; one of 2,000 tons, at 16s, for the United 
Kingdom, and a cargo of low quality, particulars not given. 

Beet Sugar.—Duving the week an odttnad of nearly Is has been 
established. This morning’s prices are : German, May, 13s 103d to 
14s; June-July, 14s 14d to 14s 3d per ewt, f.0.b. 

Refined.—The demand has been active and general at the advanced 
quotations for London goods, pieces showing the greatest improve- 
ment. In the Clyde also a strong tone has prevailed. Foreign 
loaves have sold rather largely, the latest business including Say’s at 
18s 6d, June-July ; Dutch, at 188 3d to 18s 9d, f.ob. Crushed 
higher. American granulated sold at 17s 3d per ewt, ¢ f. & i. 


Iuports and DaLiveries of Svear to May 5, with Srocus on hand. 
1885. 13884. 1883. 








1882. 
NN aa ictcccntientias tons 123,300 ... 146,700 ... 122,100 ... i12%,300 
Delivered eee 121,300 ... 127,300 ... 127,600 ... 111,800 
Stock sccccecccccccsscccee 92,100 ... 105,600 ... 98,000 ... 85,900 
a Lf een 8 mee Sl ee LUD 
Madras Jaggery ...per cwt 9/9 10/3 ... 9/0 10/3 ... 12/0 13/9 ...13/6 150 
Crystallised Demerara....,.1€/6 20/0 ...21/0 27/6 


. --. 25/6 28/6 ...26/3 29/6 
Beet, 88 per cent, f.0.b. ...13/10} 14/0... 14/3 21/3 21/6... 23/0 

Fine French loaves, f.o.b... 18/0 18/6 ... 21/6 22/0... 27/0 ... 23/6 

Java, afloat, Nos. 15 to 16...15/9 16/3... 18/6 .. 23/3 ... 26/6 

Rum.—A limited quantity has changed hands, and the market i§ 
quiet. Demerara, 1s 4d to 1s 6d per proof gallon. 

CocoA.—Some small parcels of Guayaquil have sold privately on 
former terms. There is not any feature in the market, which con- 
tinues well supplied with West India. At Tuesday’s sales 1,760 bags 
Trinidad and 1,632 ba.s Grenada went slowly on former terms. 187 
bags other West India sold steadily. Of 703 bags a a portion 
sold, including Surinam at 72s to 77s; low, 65s ; Caru 
without reserve, 74s 6d. Guayaquil bought in at 102s to 102s 6d for 
new crop Ariba. 227 bags Ceylon sold at 93s 6d to 103s for good to 
fair red. 

Correr.—A quiet tone pervades the market, but fine and bold 
qualities generally have met with steady competition. Pale and 
ordinary coffee is again lower. Guatimala is easier. Very fine bold 
Honduras realised exceptionally high rates. Of 367 casks 75 
barrels 62 bags plantation Ceylon the chief lot sold on former terms: 
low middling to middling, 53s to 603 ; middling colory, 61s to 63s; 
good middling to fine, 63s to 72s; bold, 73s to 97s, according to 
quality. 1,037 cases 9,117 bags East India chiefly found buyers: the 
latest quotations including Coorg at 53s 6d to 62s; good middling to 
rather bold, 65s to 72s; fine, 75s to 893; a few lots, 90s to 94s 6d ; 
Naidoobatum, pale and mixed small, 50s 6d to 53s ; middling, 603 6d 
to 64s 6d: bold, 81s to 82s ; Travancore, small, 42s to 45s 6d; pale 
to middling, 48s to 52s 6d; bold, 51s to 67s 6d; and other t 
India in proportion. Mysore: mixed and Coorg kinds, medium, 62s 
to 95s; bold, 74s to 110s; finest qualities, including Cannon’s, 
medium, 100s to 120s 6d ; bold, 120s t» 1283 6d, one lot 133s 6d. 72 
half-bales Mocha withdrawn. 32 bags Jamaica sold at 48s to 52s 6d. 
4,613 bags foreign descriptions partly sold: Costa Rica, 463 6d to 
5!s for pale low middling, and 533 6d to 59s for middling to bold 
colory ; very fine bold colory Honduras, 101s to 105s 6d; Guati- 
mala ordinary, 43s 6d to 44s; fine ordinary pale to middling, 47s to 
55s. Rio inactive, and the telegram from Rio dated May 6th shows 
a weak market. Average daily receipts, 9,300 bags. Stock, 260,090 


bags. 
Iuports and De.tvertes of Corres to May 5, with Stocus on hand. 
1885. 1884. 1883. 1832. 
Renmentedd «..ccs.ccescesseneces05- tons 14,700 ... 18,820 ... 13,110 ... 21,000 
Delivered forhomeconsumpn. 4,300 4,670 ... 4,850 .,. 5,400 
a Se NOI ci sesuraciness 8,120 ... 11,869 ... 9,650 ... 11,400 


BROCE ccccccccccccccccsccocccscossesese 12,960 ... 22,000 ... 17,200 ... 16,340 
Mid. plantation Ceylon...prewt 58/ to 6/2... 62/ to 66/ ... 82/ to 88/ ... 67/ to 75/ 

Delivered last week, 99 tons, 632 tons being for ee. against a total of 1,713 

tons in the same week last year. The decrease in stock is chiefly upon Ceylon and 


East India. 

Tra.—Since the Ist inst. the market has been quiet, but prices 
remain firm, and the supply in first hands is now unusually small. 
Of the stock in the public warehouses a large proportion is duty- 
paid. Business by private contract is of very limited extent, and the 
public sales of China have amounted to only 6,846 packages. The 
supply of Indian has also been’ very light, viz., 1,271 packages, Of 
Gallen, 1,481 packages included broken pekoe at Is 47d to Is 1]d, 
and fine 2s to 2s 44d. 2,609 packages Java have been offered, which 
realised steady rates. 

r 4 from June Ist, 1884, to April 30th, 1885, with 
ee mS elteat at the latter date. ’ 


1835. 1884. 


veces eeceeseeLDS 204,980,574 ...... 218,307,054 ...... 202,746,000 
ieee esse cesscevee 318,865,082 42.006 196,449,932  ...000 198,315,000 
Stock  ....00-.esee0e Scceeeseee 62,223,439 — ...006 93,525,699 ...... 99,290,000 


The stock of congou was 32,979,000 lbs, against 52,150,000 Ibs 
last year. As es Indian, the decrease is over 10,000,000 Ibs. 
More than half the increase in the deliveries was upon the latter, 
which includes over 1? million Ceylon. 

Rice.—Since last Friday business has been suspended, and 
Burmah obtainable at some reduction. Rangoon toarrive quoted at 
7s 3d to 7s 6d percwt open charter. Transactions on the spot are 
too small to report. " 

Saco is on 674 bags partly sold at last week’s rates: good 
small, 13s; medium, 11s 6d to 12s; large, lls 6d per cwt. 

Tapioca. —4,294 bags Singapore flake, part sold, at 1gd to 2d per 


lb. 290 rl, about half sold, at 13s per cwt, for seed, 
Several waite cenaed hands by private contract during the week, 
seed, 13s to 13s 6d ; medium, 13s 6d to 14s. per cwt, 


Tapioca FLour.—480 bags Singapore were taken in at 13s 6d per 


Wuirte Perrer.—120 bags Singapore offered yesterday, sold at 
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Brack Prerrer.—848 bags Singapore, by auction, sold at 7d to 
74d for greyish to good, being easier. Of 400 bags superior Aleppy, 
180 bags sold at 7§d. 24 bags fine Mangalore brought 8jd per Ib. 
The stock is now rather over 3,000 tons. 

NUTMEGs remain dull. 26 packages were chiefly withdrawn. A 
few brown Singapore sold : 68's, 3s 2d; 94's, 2s. 

Mace.—6 cases low Singapore were takez in at 1s to 1s 1d. 

Croves.—The market is drooping. 625 bales Zanzibar, by auction, 
part sold at 4$d to 5d for common to fair, being jd lower. 165 
packages Amboyna out, at 74d per lb. 

GINGER.—1,317 packages Cochin, partly sold, at easier rates : 
rough, small, and ordinary, 39s 6d to 40s; fair to good, 42s to 44s ; 
washed small, 40s to 42s; good to bold, 45s to 48s ; part cut, small 
and medium, 53s to 57s; bold, 73s to 74s, 105 bags Bengal sold 
‘* without reserve,” at 25s 6d to 26s. 65 cases Japan were bought 
in, one lot selling at 28s 6d. 151 barrels Jamaica partly sold at 
51s to 69s ; ordinary, 46s per cwt. 

, PIMENTO. — 277 bags part sold at 1jd to 2d per lb for low to 
air. 

SALTPETRE.—Last week further business done on the spot, 
including fine Bengal at 17s 3d, but the market is now flat, with 
sellers at lower rates. 


Nirrate Sopa steady, and the late advance demanded. In Liver- 
pool a fair demand, at 9s 103d to 10s per ewt. 
SHEtLac.—The market continues unsettled. On Tuesday, 850 


chests, by auction, three-fourths sold. Second orange went Is 
cheaper for current quotations. Garnet at ls; common third but- 





POSTSCRIPT. Frmay Evenrna. 


Sucar.—No change occurred to-day. Crystallised kinds, by 
auction, brought high rates, and the week’s business in West 
India has been about 550 casks 25,000 bags. 55 casks 115 barrels 
1,065 bags crystallised Surin; m went at 16s to 19s. 177 casks 150 
barrels Porto Rico at 14s 9d to 15s 6d. 


Correr.—250 casks 86 barrels 104 bags Ceylon sold at yesterday's 
rates. 500 bags East Indian sold cheaply for common kinds, 
81 half-bales Mocha part sold at 68s. Of 3,728 bags foreign about 
1,200 bags sold at barely yesterday’s prices. 


Jute.—The business this week has been about 3,000 bales. 


Metats.—Chili copper easier,’g.o.b., 441 12s 6d to 44/ 15s, cash. 
Tin, 82/ to 82/ 2s 6d. Scotch pig iron, 41s 114d. 


Tattow.—Of 1,978 casks Australian, by auction, 1,025 casks sold 
at previous rates to 3d under. 








THE BANKRUPTCY ACT, 1883.—RECEIVING ORDERS. 





































































l ~~ (DaTS OF 
ton at 3s to 5s per cwt decline. 105cases Siam sticklac were chiefly : ‘DATE OF PuBLic 
bought in. Deliveries to date have been 15,150 chests, against Destor’s NAME. ADDRBSS. DESCRIPTION. ORDER. — 
12,060 last year, and 15,230 chests in 1883. The stock at the end CMRI BREN, be nsec 
of April was 49,740 chests, against 49,220, and 36,600 respectively. Adamson, H. jun., & Co.| 70 Fenchurch st alee : Apr. 3 June 10 

z init ; i i i Bennett, William ......... Jalthamstow ...| Contractor ............ pr. 29! June 
. OTHER DRYSALTERY Goons. The gambier market - quiet, with Brown, H. James | Islington ............ Ironmonger ......... | May 1) Juneld 
limited sales on the spot and to arrive at 2ls. Business in cutch at BR GBs vicronnvacen'snness), OED. vsnts,omime | Moss litter merchnt) Apr. 20 June 12 
23s to 24s. 2,020 boxes by auction were bought in. 3,500 packages | Marsh, George... ...........) Poplar .. cscs Linen draper ......... May 1) Junell 
myrabolanes, part sold, at 8s for low Bengal. 1,328 bags turmeric | McCowan, Henry .........| esr went Balides wie vl May 1 June 11 
partly found buyers, including Madras, without reserve, at 198 3d | $2°Ind Co..0....| Charing Cross”) Walerprooter.....| May 1} June 11 
to 22s 6d ; Cochin, 7s 6d to 10s 3d. Smith, R. George .........| Smithfield .........| Milliner ............... | May 1) June 9 
a ivi > ; Solomon, S., and Co.......| Walthamstow ...| Boot manufecturer) May 1) June 9 
° Drves. Aloes steady. Balsam v8 at and peru very quiet. Bark, Webster, A. and Co. ......) 39 Coleman street; Whol broker ......... | Apr. 30; June 9 
in public sale last Tuesday, about 2,220 ckages East Indian France, Hague ............ Stalybriege......... DIE sec siintitsiinnci ee | Apr. 30) May 1é 
cinchona were sold, fine qualities at full rates, inferior slightly under | Thorpe, Oliver............... Sheffield ..........+. Plainer..........0.00100 | May 2) June 4 
valuations. Camphor still neglected. Gum _ olibanum a_ shade ee ee area ae += genince vei _ 30 ao - 
v a . © ee er" opplestone, Matt , rwa eeesecces e ore ene 4, May 
cheaper. Kowie sold also at ee - buyers’ favour. Musk, fwier and Bryant.........| Bristol ...............{ Leather merchants.} Apr. 30) May 22 
ipecacuanha, and rhubarb steady. Essential oils mostly quiet. | andrews, F. George ...... Canterbury.........| Dairyman ............ | Apr. 30) May 22 
Opium, still very little business passing. Johnson, G. Clara ......... | Bomagate iets ii May 2 May - 
. Best, George  .....ssesesveee EEE san wcesenssoxe yatchmaker .........| 3 ay 1) June 
CHeEmiIcaALs.—The markets quiet, but sodas are firmer en ; : an 34 
. es, Henry......... ........| Carmarthen ...... ROUGE soc ciicesoiced May 1] May 12 
— i i i i Boothman, J. P., & R. ...| Dewsbury ......... Wool staplers......... | May 1) June 9 
Beer - - — ee f asnehawed irregularity, Upton, J. Freshney eepaan New Brighton ... pene. sceaiededs bene | May 1| May 27 
a ina went $ ant - ae Stephenson, William......| Lincolnshire ...... Pork butcher......... Apr. 30} May 20 
Merats.—There has been a sharp rise upon some descriptions, | Oxley, ion a I a acne ee! _ &e...] — a = 
i i isl i i i Ransome, T. and Co....... anchester ...... ITS ned saints ocesce pr. 29) May 
which = not A tmede after the rae extraordinary depression — Williams, John ............ | Manchester......... Cloth merchant...... May 2) May 21 
quotations. good business report a imported tin up to 81/ lds, Simpson, William .........| N’westle-on-Tyne] Baker .............0..+. Apr. 30} May 12 
cash, which was paid on the second ’Change yesterday. Australian | Harris, B.Coleman.........| Hampshire ......... Coffee-house keeper| Apr. 30] May 27 
2s 6d to 5s more, or nearly 2/ advance for the week. 23,500 slabs Rey ae. aol —- ES mectmnahee .. sven ape 29 my 18 
: . ottman, Henry...... indi pury. ..| Coal merchant ...... ay 2). 2 
Banca — announced for public sale at Rotterdam on the 28th inst. Yearsley, Horatio ......... Salisbury. Wine mrchnts’ agnt} Apr. 30) June 12 
Latest prices there, 49}fl. No change to notice in Silesian spelter | Cottam, J. William ...... Sheffield ........ ... Potato salesman ...| Apr. 30) May 21 
or English tin. 140 tons of the latter, by auction yesterday, part | Harvey, D. William ..... | Sheffield ............ Athletic outfitter ...| May 2] May 21 
sold at 16/ 5s. The importers have lowered the price of quicksilver Paver, Alfred ..........+. oé Rotherham......... Painter. ...........s0es0 May 1) May 21 
to 5110s, at which the market is steady Large sales in Chili eee masini pro caeress senate EE vernes sata yen é a 
? A as o “ yenheim, Israel......... ENZANCE.........04. urniture dealer ...| Apr. 30) May 
copper, the demand being partly speculative. Senne, 45/1 to Webber, | eee: Cornwall ..,......... BIE sietoncegeneecen May 2! June 6 
46/ 2s 6d, cash paid, or 2/ above the closing price of last week. | Done, Richard.............. welens....... Suh Builder disceuictias red . May 8 
English is unchanged, and Australian nominal. The iron markets wa ag hang evista Bilston Staff esaee. aN ioe 30] Mar 19 
do not participate in the improvement, but Scotch pig is rather | Cook, George -..............| Worcester ........ Baker .................., May 1) May 15 
firmer at 42s per ton, cash buyers. Shipments last week, 11,491 | Wunderlich, som aome a square ... ati ses. a — 30 
Levey, J. W. (amd. ntce.)| Mayfair ............ irniture dealer ...) Apr. 20) June 4 
tons. Lead rather dearer for the week. a o a . Arrowsmith, J. Wilham| Kensington......... Late Captain ......... Apr. 2} June 3 
LixsEED.—There has been a sharp‘decline in prices, with large | Collier, R................004 Piccadilly ......... Gentleman ............ Apr. 27| June 3 
arrivals, and the market is inactive. This morning Calcutta quoted | Gliksten, Jacob ............ Shoreditch ......... Cabinet manufctrer| Apr. 27| June 5 
42s 6d to 43s; April to July, 41s 6d to 41s 9d. Bombay, to arrive | King, P. Markwell......... ose Britain ...| Licensed victualler see. fine 4 
se , ! : . Whitmarsh, William ......| A PD sairrcacnens OIE vainccicsitani pr. 28} May 19 
in Hull, 43s, and on the spot here, 44s. Taganrog sold at 43s 9d Carter, witltem Devonshire ......... ae aa Apr. 28 May 15 
c.f. and i. fora near port. La Plata quoted 41s to 42s. Quantity | Cole, W. Hooper Dovises, Wilts. wad Jeweller coimeentadl Apr. 2 May 14 
i 94,17 i Trainor, Thomas irmingham ...... RA cireccucccncouutet pr. 28} May 22 
Se — Ent: Pernee Sameer ao cguinss 65,2) Spence and Hobson ...... — Wholesale grocers.. = 2 — = 
r Steggalls, Frederick ...... Suffolk Innholder ............ pr. 2%) May 1 
Oms.—Linseed has receded 10s to 15s, and business is quiet. | Clark, James ............... Combelggedtire... ROP as ccscctss enc oi Apr. zi May 20 
On the spot, 21/ 10s to 21/ 12s 6d; May to August, 21/ 5s; | Ryder Brothers ........... eee eee lee 
last four months 211. Hull, spot, 210. Exports last week, 296 Ewens, Paul..........0.00+.-. Cheltenham ...... Late iron founder...} Apr. 2°] May 22 
tons, against 313 tons in 1884. English brown rape has also | Williams, Eres cae, Holywell Farmer iscvan tees ae. . May 2 
declined about 10s. On the spot, 25/ 108s; May to December, | CaSh, Joseph .....ssseees. EE cashcdanmecnsd ee pr. 28) May 
° Jones, Samuel.,............+. RM sitieeeercces Auctioneer.......:....) Apr. 27] May 19 
251 10s to 261. Cocoa-nut unaltered. Cochin firm at 34/. Palm | Barry John uster Tied r 
. . . > = ow wee* | Barry, JODN..........ccccccco} EXOCCP .....s.serseee PIE acovusesend Apr. 28} May 14 
quiet. Fine Lagos, 31/. In olive the business is restricted to King, John + atepididoahdl Gloucestershire...} Channel pilot......... Apr. 28} May 26 
Mogadore at 35/. Common fish oil dull. Crude and sperm quoted — Craske ......... ae nee eo ses eeneennescnees - - May - 
i MeS, DODD 200.0. 000 sceccees ORGIES ocersceesane UIE. enseweceiseunen pr. 27 
581 to 59 cid tun. ‘ _ i Bowrig, J. Richard ......| Kingston-on- Hull) Bootmaber ............ Apr. 2&| May 18 
PetroLtevM OIL is without change, the demand being steady at | Bellamy, George ..... saith AUREEED Sstesnodichnvaea Assurance agent ... Ape. a May 38 
: : Neville, Henry .........006| L@@US ........00ece0 Book canvasser...... pr. ay 
present low rates. On the spot: 64d to 68d ; best four months, 6d | Neville, Hen an ; 
to 6d. The deliveries of refined since Jan. 1 have been 211,141 | Webster, Josoph nnn.) Leeds. 222.| Pobacconist S| Apr. 2,| May 12 
barrels, against 241,874 barrels same pcriod last year, and for the | Webster, James ...........| Leicester............ Blacksmith............| Apr. 2&| May 18 
+ week 8,015 barrels, against 7,936 barrels corresponding week | Elliott, F. Vauéhan ......| Hitchin ............ Solicitor ...........+- Apr. 29| May 28 
in 1884. To-day’s stocks are 88,922 barrels refined (inc uding 10,794 | Angus, John .... .s++s0+0| Newostle-on-Tyne| Out of business...... Apr. 29} May 
Janded inst 263,933 barrels refined * : Scott, C. Davison .........| Newestle-on-Tyne| Plumber ............... 
not yet :anded), agains e els refined same time last year. | Piattin, H. E. John ......| Norfolk ......... Plumber . 
Spirits TURPENTINE.—American, 23s 9d to 24s; May to August, | Kingston, John ............ Noltingham ...... Grocer .......... 3 
5 Clegg, Ralph ...... ........| Chadderton ...... Engineer............... 
24s; last four months, 24s 3d to 2s 6d _ wh. Harding, . Charles...... Haverfordwest ...| Licensed victualler 
TaLLow.—The supply of Australian continues large. Petersburg | Harding, W. Lewis.........| Haverfordwest ...} Clerk... 
noted 41s 6d per cwt. Morgan, John ......... + | Glamorganshire...) Grocer ...........00++4++ . 
q ss i “ a 2 Jones, JOND.........cdsccvees Bournemouth ... Commission agent..} Apr. 28 May 27 
Hors.—Quotations are stationary, with very little business pass- | Baxter, Thomas ............ Derbyshire ......... Licensed victualler} Apr. 27} May 22 
ing. English, 4/ to 6/ 6s per cwt. Bennett, Henry ............| Redcar, Yorks, ...| Metal broker ......... Apr. 29| May 6 
= ogi . Quantrill, Henry .........| Lichfield ............ Pork butecker......... Apr. 27| May 18 
Toxsacco.—There has been a rather better demand in the market, | Scattergood, Richard "| Lichfield ........... Builder........:s00e+00: Apr. 26| May 18 


bnt the sales of American growths continue to be upon a limited 


eran = Solomon mn oe s bec Abr. 20] May 19 
scale. i i stead ; Austin sesesesecees| Stretird-on-Avon.| Licensed vic er b 

- Prices, howeve r, continue d y at quotations. i n substi- Gostlelow, Henry ......... Ince-in- Makerfild} Provision dealer ...| Apr. 28} May 12 
tutes rather more business done, and a further demand is looked | Currell, George .........,.,, Winchester.........|" Tobacconist ......... Apr. 28| May 13 
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Dyewoods—(Con. 

COMMERCIAL TIMES Logwood—Honduras ... 
WEEKLY PRICE CURRENT 

*,* The prices in the pews list 





are * revised on Friday, 


eminent frm in each department. 
LONDON, Faiay. 
Arrow Root—per Ib . a 


St Vincent, eom. to good 
Cocoa—duty idperlb 6 


— ee -p.cwt bo 
Mid 


eee eeeereeereee 


ae seepanscecenavannbinsiel ° ue 
Ceylon, mid. -s fine.....006 90 
Guayaquil . saneasteee 
SUPIMAM 20. ccc ccrcecrscccescoes a 


Coffee——<duty 14d per Ib 
Ceylon,plantatn. lw.mid. 53 
Middling to fine ......... 58 


Native, good ordinary.. 0 


East India, plantation ... 48 
NS sivencincsececctenctns 0 
Mysore, medium to bold.. 60 
Manila, fair Indan ......... 40 
Singapore, picked Bally... 42 
Mocha, mixed to good...... 71 
Jamaica, ordy to fine ord. 35 
Low middling to fine ... 47 
Costa Rica, mid. to fine... 52 
Ordinary and palish...... 45 
Central American, &......, 42 
Good to finest.............. 52 
Brazil, Rio, on the spot 
Good first oe ¢ 
Fair to good channel . 
dh ee 33 
Afloat fr. to gd channel 36 
Good Average Santos 36 


Cotton—See Weekly Report. 


Chemicals— 8 

Acid, citric............ perlb 1 
OEE -inaisecstesetinesebisell 0 
GIN siscavdccunsucsseseeabel 0 
PES ciciscscvicineg 3 
Sulphuric ticeueincaniial 


0 
Alum, lump & ground p t£517 


Ammonia, carbonate. plb 0 5 O 
Muriate............ per ton = 0 32 
Sulphate _.........00 sess 56 0 

Arsenic, lump...... per we Me 0 0 
NUE scctnnedneadante 12 3 0 

Ashes, pot......... per cwt 24 6 95 
Pearl do do ..382 0 0 

Brimstone, Roll.............6. 8 9 9 

Bleaching powder sewed “ee 6 0 

Borax, English, refined . 0 #90 

Cream tartar, crystals...... 2 0 129 

SARIN Rasis ssdstaseirensy perlb 2 7 0 

Corrosive Sublimate... 20 0 

BU diviweisichonceces per oz 00 O 

Potash, bichromate .. _plb 0 3} 0 
CIID vitisesectces snececs 06 O 
—— monte © © 
Prussiate .. eaten’ 0 9 O1 
Sulphate ......... per ton £10 10 0 

Precipitate ............perIb 210 21 

Sal-Acetos asspeeiaaa lb 0 8 O 

Sal-Ammoniac......per owt 388 0 40 0 

Soda Bicarbonate p. ton £7 12/6 7 15 

stals. £2 16/ 
Caustic, London - £810 £9 


Su mam ie .pewt 22 6 


deere Te 21 
Sulphate Quinine— 





English, in bottle.. es oz 3 
Pelletier’s, ditto . 3 
Other Foreign oaete 3 
ae, — Heid owt? 
8 
oni flour... : 10 
Vermillion, English... P Ib 2 
—per r ton 
Wallsend, best ............... 16 
Teneriffe silver 
eneriffe silvers...... rib 1 
ME ceicidcaete. meee 1 
Drugs— 
Aloes, Fine E.1. as cwtl40 
Cape, ood to fine... 37 
Annise 
Balsam Peru 
Capivi 
Bark, Calisaya 
EL. &, srenewed, ‘Crown 2 
do do Red... 1 
Camphor, China. .per cwt . 
Cardamoms, Melsine, oa 
tharides... .-per eb ‘ 
Castor-oil, seconds ......... 0 
Gum, Benjm. Sum2dspewt130 
Olibanum, ane veseovene 40 
Kowrie, rough , ncsces, OO 
Ipecacuanha Sines eenttieniy : 
Musk” good ,..... 
" fine Tonquin .. 'P oz 79 
Oil, Cassia es eeeeeneenene per lb 3 
Aniseod 7 
Peppermint, Hotchkiss 19 
ae, Turkey MR iicccstes 14 
ubarb, China, fairto gd 1 
Senna, Tinnevelly good 0 
Other E. I. low S ~_ 0 
eS &c.— 
G China......... recwt 48 
lower, Beng]. ee 69 
Turmeric, Seaeel.:.. . 20 
Gambier, ’plock ievesewneedany 21 
h, good to fine ......... 23 
Brail 
FAZI ..................Der ton 17 
CE ic catrossecesaeee 8 
Logwood, Campeachy...... 7 
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THE ECONOMIST. 


‘on. ) — 


- 
ooe 


Red — Seccbsesovest 
Sepan . wee eee 
Elephants’ Teeth - — 
Large sound........ per cwt 65 


Frait—Currants, duty 7s 8 
Patras 





Figs, Turkey. p. owt, ‘dty d 0 
Raisins, duty 7s at coe 
a NeW wecccesoree 15 


wo» 4€ 

Smyrna, red « Chesme.. 29 
Sultana new . pane ae 
Eleme ... 29 
mee, 8. “Michael p cse : 


Lisbon & St Ubes, } chst. x 


Palermo.............+. per box 6 
Lemons—Palmero a case 15 
Messina, selected . . 13 
Medium ........ 6 
Nuts —Barcelona, p. bag .. " 98 
Flax at Dundee £ 


Archangel, Crwn. per = 45 
St Petersburg, * —- ~ 


Gutta Porcha- per ib s 
Good to finest .........000. 1 


p— £ 
St Petersburg.,clean p. ton 28 
Manila, fair to ——— roping 7 
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COSCSSSEUROS OB moocoCOCOCCOO SC OCOCOe COOCOOM O@ OF 


oo 9D 

Coir Yarn, good to fine .. 27 

Common to fair..........+ ll 

Hops, English....percwt 3 15 

Hides—0Ox & Cowprlb s 
Salted—B A. & M. V.... 
R. Grande ......seee+e0 


see eeeeesenreereee ser eee 


ys .. 
end t 


“Sane eee to fine 
Low to good ordinary ... 


ge 
wOoOrMMEHABOOGOOCOCOCOCCOCOCO 


good 
sed. to middling... 
India Rubber—per Ib 
Pazar, BNC... ...ccccccccscerccecee 
M r& oe 
Lea o> 
— — ~a @ 45 be 


English butts...16 
do 28 


eeneer 


s COQFKBanlia 


“= 


wroeawago 


a 


do 

Cape, Austn,&c.14 

Calt Skins.......28 
do vee 75 
do sss++-80 100 
Dressing Hides .. ........++0 
Shaved  —§ Ore secseseveees 
Horse Hides, English ...... 
do Spanish.....per _— 
English, sg lb. 
“a East India .........+0 
Metals—British Copper 
English, Tough. per ton 
Best selected ..........00++ 
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Rails, ditto... 

do Steel at Middiesboro 41 

Scotch pigiron cash .. 41 
Lead—English pig, p ton. 11 2/6 


Spanish pig... we 10 17/6 
Quicksilver. per bottle 6 100 
a, Silesian....per ton 13 7 1 


, English, ingots...» as 


gine, e English ae ton 16 
Tin plates, per box 
ae TC. ae 
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Se Linseed ... -per ton 211 

oon refined "English ... 27 1 
Brown, English............ 25 

Ground nut... 

Cocoa-nut Ceylon 
Cochin 
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SeaSoaaccono 


~ 


6 


cocoohkocSoce 


Caloatta ...per410Ibs 42 
wnat e, Feroze, mrs 416 Ibs. 41 
A.T., 8% 40 


uniees-- + 
Fm lump ......percwt 9 


Lard — Waterford and 
Limerick bladder... .... 60 
Cork and Belfast ditto 50 
Ferkin and keg, Irish... 48 


Pork—Amer.& Can...pr.bl 0 
Beef—Amer.&Can...pr.te. 0 





Cheese—Edam, new......... 
44 
70 
7 
9 
7 
9 
Japan .. 
Rosin—American, | com 4 
Medium to fine ............ 6 
Sago—Peurl... ..per cwt 11 
DUO BOP wricccses  ccocesees 10 
Shellac—per cwt 
Orange, to fine ...... 64 
SO secssnwn 
Gate’ A. O....cccccecevercsesiee 54 
Button, sorts, good to fine 65 
Low to medium............ 45 
Sticklac, Siam .............0 44 


Bengal—Surdab a ° 13 
Cossimbuzar . 8 
Gonatea . 8 
Jungypored Comercoily 8 


= 
ching aes, ‘No. 3...... 14 


; Vy | ee ; 
Long-reeled  ..........0.08 << 
CRATER cccccescccccces ences: » v 
Re-reeled ...... i 
- —Low to fine......... 12 
nt Brutia .. 0 
Pe eeessiebaiiagiieiainiieroncaigta 
fallen aw, white Novi 0 
Fossombrone...........++ i 
Other kinds .............0 
Thrown—Piedmont...... 21 
SE, dieareeaneeiatintel 


8 ices—Pepper— 
lack, Eastern ...per ” 
Alleppy and Malabar . 
White, Singapore, fair... eee 
Pimento—Fair to good .., 
Cinnamon—lst Ceylon ... 
DO 2nd dO ....cccccccecoves . 
Do 3rd and 4th ....... —t, 
Cassia Lignea, unwor' 
Cloves—-Zanzibar fair to g 
POEMANG ....02006 cecseceeees 
Ginger—per cwt 
Cochin scraped . 


Do mid. to fine ...... rm 


Nutmegs, brown ....... 
Spirits—kun, duty 12s 4d 
Jamaica, bond, 
80 to 35 O. P ......serees 


USERS SS ee ae 


— and Mauritius a 


oreign 
aunts duty = i per Pr 


stone 


15 


1872 . 
Corn spirits, pf, duty ‘paid 13 7 
Spirits, f.o. %. Exportation 110 


t spirits, duty paid ... = 6 


— is oem Seccenteese eo 
Britsh W, India, refining ¥ 


Foreign Muscor., grocery 14 
noeren eB 
syrups low togood yellow 1 
ee 

Penang, Gr. and Crystal’d 1 


woo 
e@coacoacoccoooooocoosaso 


Native DrOwN .......0008. 9 
Madras, native ..........+. eee : 
wet Londen amen - - 

Low ITB cnc cocecetece ee 
Siam and China white ... 0 

Low to good yellow...... 0 

Low to good aoe 9 
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No. — 17 

French loaves, Lab, a 
Beet-Gumenhiem. fob 13 1 
ch Crystals, No. 3 0 
anmiene -_p cwt 16 
En o refine er 23 


Tagless —EL flake p. Ib 0 
devevesiveionct per cwt 12 
ar_Siocoin, ot 22 
Archangel .. — ~17 
Tea—duty 6d: per ‘Th 
Congou, — com to fair... 


Souchong, cem. to good... 
Oolong, common to fair... 
Flowery Pekoe, fr. to good goo 
Fine to finest............. 
Sc. O Pekoe, fair... 
to 


common to good ...... 
Hyson, common to fair ... 
Good to finest 


Y. Hyson, com. to toe: one 
Gunpowder... eeceeveeee 
Good to finest ........... ° 
Indian Pekoe, inc. broken 
Orange Pekoe, extra fine. 
FOG Riis ces tticcnceseovs o 
DANO  icitrdececccconcee 


Broken tea .. 
Timber —Timber and 
Hewn Wood.—Dantzic 
& Memel fir...per load 40 
Canada red 50 


POOW-KKOOHOSSO FOr ROCOOrOCO 


HLeeoeounee 





240 
Wainscot logs 18 ft each... 45 
Deals and Sawn and Prepared 
Norway, ne — 0 
Swedish 


4S cocccce 


—- 
BoRSERStN oT SERSSSES 


wal eS * 
Russian ....... ehonaigelsoanid oe Te 
eR vncecctterecntcisi -. 610 


Canada Ist pine ......... 18 
7 =~ mad" copebeiben . 1810 


Dantzic deck, . 40tt, 3 in. 

Staves—Baltic, pr. mille £1 

bec, per standard do 

ian, per mille ...... 

Tobacco—duty 3/6 perlb 

Ohio, per Ib, bund ...... eee 
stri 


SETIPE 2.0.05 se0ne 
N 0 
Colton, duky 38 pb 


Havana -. - 
— rsbnd duty5/6 
Turpen 


ek dete SAAR 4A 


2 
i 


Leicester eoceunvedend 
lb 


Colonial—per 
Sydney and Port Philip 
e-Fisece and Lam Lamb 


= 


4 


“SoverSannnvrenSan aceSSteo co eonatfaewtcock® 


eoeee seeeeee 


— csyecscntaseing 
Aus crose-bred washed 
V.D.Ld.- Fleece & lamb 

Kanes pew. & 


wee eeecesensoes 


one ae 


= oe 
Wax—Bees ......per cwt 


Ek L eee eeeees ces eeeeee 


Etc eeecs tren. es eoooad 
















oe 


- 
286 BS oRE cokok®ooo Seo Geko SES BSeccoe 
@ CO SLES2O Ce coOmeoSESce2> SOO GOSS OAH SQ000% 
__ 





ee ee ee ee 


oe Seoe 


= 


o 
> eenasaneahint veers aan manmnenetastts 


woo 


er 


Pp ee 


dR EA a AEN A EI LLL A AE 


it 
-So @2O2 @anoneaw 


sein 


BO CuSwrmano® 82 OF CASQ 


-— 
~ 


ee 


ee ee 


MMOneHrOenOH mommmennne ols Goo 
te 
OOO UOr wb 





eR Al A th el en et NE A a A I Et a a A NO RL 


ST ata teeseethaetinian albanien ene 


CoO a 
o@w a 

~ ~ 
BeoSecsd 


IRIAN Rg anne Li 





S 


ensSeo 


Sogo Segrsg4g e200 





me ee 
Boooe 





SONHSOOTEK“SSe* pee 
SN OMPHM HOM rr Or re mom 











& 


nn neem ee ean 





























Da Sa kao he aoe een hed en Ae 
oe 


en 











































































































LS SY ALS SE TL 








578 


THE ECONOMIST. 





[May 9, 1885. 





Stock Markets Price Current. 





BRITISH FUNDS, &c. 















































































CORPORATION STOCKS. 
United _Kingdom. 



































Dividends Due. Closing | “ised |BONDS, LOANS, aND| ¥ Z\3 Al Closing 
Issue. TRUSTS. ok Prices. 
Jan. 6 July 5 cove] 988 ost ry y eerie Baas 
os 98§ 98 
Se ee eee O75 97} | 17,008,012 Mokep. See Oot 1925 847, Stk |100 |105 06 
Sate eet | 974 978 1 5 s50.0001 DoS 2’ Stock’. 8° 100 [100 | 98 109 
ety 1... 100 102 | 9'g58,900|Cor. of Lon. Bas, 04.8 ah 100 100 1¢0 
‘oe Dot — i s 2,087,000 Do, 1891 -fss.ccsnvess 00 |t00 | 93 100 
April 5 Oct. 5...|Annuities, April, 1 | §7 87 8,000,000 parian Ooi 1946 3 g 100 100 20h 1004 
Feb. 4 Aug. 4--|_ Do Aug. 1008 ‘Red Sea'Tel.)) 143 164 —— ae ae ok | og fae 
ini ui Seyh 22 Sa ee 697,900 | Blackburn Irred Stk 8}%100 100 |... ... 
April 1 Oct 1. a as “| 38 100 900;850| Bristol Corp. Deb. St 3} 100 {100 | 97 98 
Pp’ ia Gov. Intercolonial Ri. | 
1903-8 gua. by Imp. Gov. 400,000/Croydon Corp. Irred 3}% 100 100 | 96 «697 
April 1 Oct. 1 Do Rupert’s Land, 1904 do a ar 500,000 Glasgow Corp., 1914 34% 100 /100) ... ... 
April 1 Oct. 1...) Do re 600,000 Hull Corp. Stock ... 34% 100 |100 | 99 100 
April 1 Oct. 1...) Do a eae = a - 230,000 SasOunervier DbSt 4 %100 {1003}... ... 
Jn. Ap.Jly. Oct. Jamaica 1807 or 2,389,690 Leeds Co . ek 1927 4 % 100 1094 19 ‘1 
eb. d Aug 4 %, July 1, 1807, gr.| 516,900 342/100 |100 | 99 100 
Feb. 1 Aug. 1.../Turkish Guaranteed 4%, 1855) 104 106 926.186. I ie 4 7 100 |100 
April 6 Oct. 6...Bank of England Stock 4% %/308 296 | 4 ao ono|Live rpool Corp. Stk. 847,100 |100 99} 160} 
‘April 5 Oct. [Ban oe ae to 8,775,375 Manc came then... 4 $ 100 |100 [113° 115 
. t. 5...|India Stock 4 % Oct. 10, 1888) 994100 |S TTsOhD Mei eter ch Birk, 444 100 {100 |108 108 
Jn. Ap. Jly. Oct.| Do Stock 3} % Jan 5, 1931, 93 100 300 om s 100 {100 
Jn. Ap. Jly.Oct.| Do Stock 3 Oct. 5, 1948, 88 20 een ouolMoweastic Gore. atk. 351 eat. ot 
Mar. 15 Sept 8 Sea eee Paper, 4 em | 7 75 | 4 990,000\Notting. Corp. Stk... 3° 100 |100 | 8188 
Vel % 400,000 Portsmouth Corp.,... 3}% 100 |100 93 100 
839, 1, or 600,000 Reading Corp. Stk... 34% ve a | = . 
Feb. 1 Aug.1 [Isle of Man 3} ¥ Debentures 97 on 100,000,S. Staf. Mines Dge... 44% 1 9 
ae Pas Bee of Man 3} % Debenteres: | it 400,000 Stockton Corp., 1908 44% 100 {100 |103 105 
600,000 Swansea Corp. Stk. 84% 100 |100 964 $7 
COLONIAL AND PROVINCIAL __600,000 Wolverhamptn Corp._ 34% 100 |100 | 95§ 96} 
GOVERNMENT SECURITIES. CORPORATION STOCKS. 
(Colonial and Foreign. ) 
Autho- .p.: Ann. | 3 (2 3) Closin 
vised | Dividends an Closing | Divd Name. § 1$3| sc a 
Issue. Due. Prices. La cae role iL 
a sad @ Z/Auckland Harbour Board 67/100 | ..._|1C7 209 
é 20 7100 }1917)L05 207 
10, 00 Apr & Oct Columbia, 1006... ¢ ; a 110 6 4% Borough of Napier Con. ..... Len 1914 110 112 
rm 5: “Jn & Jly, Canada, 1885 ......... 5 8 itor 102 | : Borough of Thneru "N.£.) . 00 |1910)1 m 122 
6,446,636) {ones ly} Do 1885, Ins. Stk. 5 Zier 102 : — (U.S.) Ster'ing Loan] {00 }.899}108 07 
600,000|ABF & Oct Do Doms Rly 1903 5 4 109 111 { 5 ¢ | te” Pee eee eee eee eeneesenrereeeereenee {100 '1892{108 110 
12000000! Amy GNv Do 1904-568......4 7/103 105 | @ % city of Auckland, 1872 6 ......|100 |... {116 113 
Id ee a athe nn | © gl Bema set, tee 1100 |1930|118 120 
Jn. & Dec Do Debs., 1909- 34. 33% 94 fe EB noccccccesocs | | . 
6,000,000 J 5 % Do Debentures, 1883 ........./100 |1934)109 111 
n.&Dec| Dodo Inse. Stock 34% 94 5 % (City of Brisbane .. 1100 |1891/102 104 
Apr & Oct|Cape 1890-1900 .. ... 6 105 115 ole, pane 4 ends 
443,500] P & July! bo 1891 6 et 5 XZ City of Cape Town . --/100 | ... |L02 103 
150,000 en Onl De sasihaseeies G\107 110 | 6 X City of Christchurch (W.Z.).. 100 |192¢/121 123 
955,400/Apr & Oct} Do 1900 ........400 6 71108 107 | @ icity of Dunedin, Deben. ...../100 {1925|120 222 
7,407,700\Apr & Oct; Do 1% drawings... x 96 98 6 Z%' Do Redeemable sista 119 
2,615,600) June& Dec} Do 1879 wes eecneeecs 4 4 97 99 5 % De Ginadiiaetel " 908 108 
6,000,000, June& Dec = eae Ee ‘i 91 = 6 XZ City of Hobart Town ‘Guar . 100 | 1930|107 109 
June& Dec! e Tip...... & {106 107 5 % City of London (Ont.), lst Pref nee /L893/1C4 106 
tf | { Do Inse. Stock..... 4% } 91 93 6 %| Do Waterworks ................ 00 |1898' 108 110 
"400, 000|May & Nov Ceylon Saensibbelbateiess a4 102 104 5 ¢ City ———-.. ao 11907 18 210 
1,766,000/Feb & Aug) _ Do... -44) 99 101 | 43 Fo =o tit... 00 |1927/ 104 106 
"150,000|Mar & Sept Fijian Gov. Deben. 47 98 100 | 5 %|\City of Montreal, Sterling . “hi00 | 1903|104 106 
100,000) Apr & ca ge ry eee am 432/101 103 | § 8) Tho Of A874. .cececescsssesseeseese 1100 |1904|104 106 
55,000 Fee Auclunoritins 1806-0" r ‘athe oe 1 6.2L ee: vvsseees| 100 [1908104 1€6 
, . P nodes ‘ ) 
100 ‘00|Mag & Nor Do 12 skg. fund 4471103 105 | § G (City of Ottawa, Sterling ..../100 jigos)10s 319 
700,000|May & Nov} Do Consol. Deb. 4 %|100 102 | g DN Sk a 1100 |1904)114 116 
1 , 800,000) Mar & Sept yer es eveveee ‘ he oe ss 6 7 Do Rate 1100 (895/112 114 
700,000) 1 & Nv| Do Inserbd. Stock 4 S a “3 5 XZ {\Cit, y of Providence Coup. Bds.|100 (895/103 £05 
N o 6 %&% City of Quebec Consolidated.|/100 |1892/107 109 
1,130,200 May & Nov) Do 10/40 .....-.... 5 2101 1038 | @ Fo of 1873 .esscsesenssesssesseeel 100 {1493/07 1¢9 
922,900’: Jan & July |N. Brunswick ’86-91 6 Z/100 110 6 ¢ a "100 [1908(115 117 
ooo] { 32 & ds N.S. Wales, 1888-04 5 2/104 110 | g %| Doof 1878... ‘i00 {isoslli6 117 
8,038,000) Jn & Jy Do 1895 to 1902... 5 Z/107 114 | 4 Sicity of Rome, Guaranteed 100 |losel 90 92 
1,000,000) Jan&July! Do 2Z drawings... 5 é) 107 109 5 * City of Sydney ipocecsunatnaesies | 100 1904 111 113 
7, 201, ,000 Jan & July oo an 7 #|101 peo 6 City of Toronto Sterling Deb. 100 1897107 109 
2,000,000 ao » —~ bed Zi04 “ 6 | Do Waterwork Debentures 100 |1996,111 117 
6,000,000|Jan&July| Do do Inscribed 4 4/104 106 | @ %| Do Sterling Consol. Deben. 100 |1998 113 115 
6,000,000 |Apr & Oct) Do do Inscribed 34) 92 94 | § | DoGen. Com, DeDeve.... 100 |1919|108 110 
150,000|Jan & July|New Zealand, 1801 6 £11k 113 | ¢ %| Do Sterling Bonds............ 100 |1924| 97 99 
1,000,000Jan & July} Do 1914 .....-.-, 5 6 Z{107 109 | @ {city of Wellington Con. Deb. 100 |1907 117 119 
ee a. Do a i104 = 6 Z| Do Improvement Loan......\100 |192 29/119 121 
500,000} Siar Dec Do 2808 .cecscsoec 6 Y $9 + oa 6 %| Do Waterworks Debens. .../100 1929119 121 
1,000,000). une 20.1004 4 ; 6 %& City of Winnipeg Debentures 50) 1907) 105 107 
6,000,000|Feb & Aug] Do 5/30, 1879-1904 42, 100 102 | 5 %| Do Debentures .......00.000.-/100 |L914 110 112 
Hn a el ss thes 4 8a recone (N.Z.) Harbour Bd. 100 |1929/116 118 
8,830,7 oO lMay &Nov| Do Inseribed Sik 4 %)'o3 ioo | 5, % Melbourne Harb, Trust Loan,100 |1903|110 112 
ere ‘sul Nova Scotia, 1886... 6 fe 44 %| Do Tramways Trust . -|100 914) 10: 203 
225,000},Jan & July Nova Scotia, f &|102 104 | 4° %\Napier Harbour Board .........|100 (i911/1:9 121 
Sew ai oe re 5% as F 6 |New Plymouth Harbour Bd.'100 {1909|111 213 
eee monet ie sate a adi 434/90 to, | 8 Z|New York City (Ex. 4/1)......8 1000 1901)133 138 
878,600/Jan & July) Do 1919... ‘| 6 %| Do Gold Coupon Bonds ...$ 100011836123 128 
600,000|Jan & July} Do 1912 -5 7/107 169 | @ %\oamaru Harbour Board 100 107 100 
1,894 550/Jan & July/Queensland, 1601-66 og 8 | § $/%O Bearer) src ‘100 |1919!107 209 
9. 462,299 an uly ‘ & BNE “ettednoedaccosccegne ; : 9 
Ssaaeeelien Bly) BONNE eg of. ML TG) De. domes czemeere (10 me eye es 
268,800 an \y us’ ra Z ] ¢ | SP WUicoccvcesccce somseconcooase 
€04,700\Jan &July| Do 1901-18 w.......6 Z/120 130 | § ge an seseeees 100 | “Hos od 
240,000\Jan & July) Do 1911-20 .........6 Z/112 11a | es ere nee ee hoods tee 
7,776,700\Jan & July} Do 1894-1916 ...... 4 Z| 99 101 5 ie se eo aman sooeeees | luenl108 108 
Leer soolhne 6 Oct Doisie “4 93 101 | 6 Zipt. Elizabeth “ Waterworks” 100 | .- 106 109 
2'758, oe & Oct| Do Inscribed bos 4 o 100 102 6 AiSt. Louis City, Red. 1893-5 aa tare 110 113 
”100,000 May & Nov Straits Settlements “~ 5 ‘Timaru Harbour Board Debs. 10) 1914) 103 105 
Government ... 44%/104 106 6 _ Z\Wanganui (N.Z.) Harbr. Bd. 100 |1905|110 112 
102,500\Jan & July|Tasmania, 1895...... Ae ck tt, re 
700,000\Jan & July, Do 1893-1901 -.....6 7ji0 221 ——— BTOORS, - BONDS, &o, 
1, 146,650\Jan & July Do July 1, 1908... 4 %" 99 11 pons payable ndon.) 
250,000/Mar & Sept Trinidad Debntres. 6 %|102 104 
570, ’000/Mar & Se a $s 96 98 [wee Next 
850,000\Jan & J y | Victoria, see 6 £1110 112 | Dividends ¢ 
3,17h,100/Apr & Oct} Do 1885 ............ 6 %|100 102 in a 5) Senin Name. Closing 
2,107,000\Jan & July) Do 1894 .....0..000 4 %\106 108 | e. jae ing. Prices. 
4500,000\ Jan & July se toes ovvens at 99 101 ——— 
5,000, 000|Jan & July dhsecsecesee o|{05 107 | Jan. July.) 24 | June.|Argentine, 1868 y 
4,000,000 (Jn &Jly| DoRly. Loan, 1881 4 7/101 i¢3 | Mar. Sept.| 2} | Aug. Bo Pu Public Gan eee 
{Jn &Jly| Do Inseribed Stk. 4 %}101 103 | 1871 .... 6 %| 98 1¢0 
{ Ap&Oct} Do Loans, 1882-34 %| 99 101 | June Dec.} 1 | May.| Do Rail 7 
6,000,000) | 4P y ; : 
{ Ap&Oct) Do Inscribed Stk 4%) 99 101 BOOK checssncacns 6%) 94 96 
200,000|Apr & Oct Western mew 43%|102 104 Quarterly | 2 |April.| Do 1882 6 %| 93 95 
404,000 Jan &July DOcoricvveseascccrcosvee 6 yA 99 #101 Quarterly. 2 | April. Do 1883..-........ 5 % 80 82 





OREIGN STOCKS, BONDS, &0.—Cen, 
(Coupons payable in London.) 













































rere Next 
Dividends a3 Draw- ities Closing 
Due. lc | ing. Prices, 
April Oct. if Apr. eaten, 1863.. 44%} 98 100 
Mar. Sept.| 1 { July} Do 1866............ 5 %| 93 95 
Feb, Aug.) 1 | Aug. De i871 Seemed 5 %| 92 v4 
Jan. July.; 1 | July} Do 1876............ 6 %| 83 95 
Quarterly.) ... | Apr. | Do Gld Ln. ised. 
in Brazil, 79... 44%| 83 85 
June Dec. | ... | June.| Do 1883 Loan ... 44%) 83 35 
April Oct.} 1 {*July Buenos Ayres,1870 6 %| 69 92 
April Oct.) 1 | July | Do 1873... » 6 %| 89 82 
Quarterly; 1 |*Jan. | Do 1882............ 6 %| 84 36 
April Oct.) ... |*Sept 82 84 
June Dec.| 4 | May %| 90 32 
Jan, July.| 2 | Apr %\104 106 
Jan. July.| 2 |*Jan. %\102 104 
Jan, July.| 1 | May. %| 96 98 
Mar. Sept.| 2 | July. . 5 %| 95 97 
Mar. Sept.} 2 | July.| . 5 %| 95 97 
Cp Oct. ’79 not appld.| Columbian, ‘1873... 4EZ) 2. ov 
Cp.Nov.’74| 2. | Apr. |Costa Rica, 1871... 6 %| 16 18 
Cp.Apl.’74| notiappid.| Do 1872............ 7%113 15 
Mar. Se 2 Ws Danubian, 1864 ...7 %|103 105 
Jan. July.| 1°64) "Dec | Do 1867.........2..8 {108 209 
Cp.May ’68)n’ne Ecuador, New Cn. 1 i ee 
ih OG) oss Do Pro. Ld War ... 4h 
May Nov.|purjchase |Egyptian, Unified 4 %| 63 ¢3$ 
April O2t./"106) July.; Do Government 
| Preference ... 5 %| 83} 843 
June Dec. ese Do StateDomain 5 %| 82 84 
April Oct.| purchase | Do Daira Sanieh 4 %| 59 61 
Jan. July.| 24 | June. Entre Rios, 1872. 7 7/103 106 
Jan. July.| 3 | May. Greek am 1879 5 %| 85 37 
Jan. July.| # | June.| Do 1881............ 5 %| e4 63 
Cp Feb.’74| not|appid. Sennen, 1856... 5 %| 33 38 
Cp Feb.’76} not appld. ee iissinaincnis 6 %| 87 «42 
Cp.Jan.’73| not appld.|Honduras on 
1867 ... 10 %| 29 3} 
Cp.Jan. '73) not appld.} Do 1870............ 10 %| 2 34 
April Oct. if |*Jsuly. naan, 1871... 5 %| 95 97 
Jan. July. "Oct. | De iin iskinene 5 %| 96 98 
Jan, July.|u'ne) ... | Sate  _- 4 %| 73 79 
June Dec.} 1 jItalian (Sard.) ’51 5 %| 99 101 
Jan. July.} ... *Dee. | Do Irrig. Guar. 6 %j110 113 
Jan. July. “Dec. | Do 1862 Marem. 
%| 95 97 
Jan. July.| 2. |*Apr. | ¥|1106 108 
Cp.Jan.’67/n'’ne| ... %\ 17k 18 
Cp.Jan.’67|n’ne}... ee eee 
May Nov.!| ... |*May. |) %1102 104 
Jan. July.) ... |*July. %1103 105 
April Oct. *Oct. %\100 102 
Jan. July. *Dec. |Orange Free State 6 %| 95 97 
Cp. Jne’74 not appld.|Paraguay, 1871 ...8 %| 7 9 
Cp. Jne’74| not appld.} Do 1872............ ezxi@v % 
Cp.Jan.’76} 2 | apr. |Peru., 1870 Certes. 
| of Reg. Attached 6 %| 20} 11 
Cp.Jan.'76} notappld.| Do 1872 Certs. 
of Reg. Attached 5 %| 7} 8 
Jan. July.jn’ne| ... Peptemeesetane ae 3%} ba$ 45} 
April Oct. Feb. | Do 3882 ........0 5 7%} 81 84 
Jan. July eee 3 %| 444 454 
April Oct.| ... - |Russian,1822,£St. 5 %| 83 90 
Jan. July.| 2 |*Aug. i estvinctel 4%) 20 ove 
June Dec.| 14 |*Mar. | Do 1860............ GAZ) cco ice 
May Nov.} 1 ove Do 1859........c206 DSP ves. ts 
May Nov.| ... pee BO BOER. rcsaciacce 5% 87 389 
April Oct.} 1 |*Jan | Do Ang -Dutch, 
864, 1 . 5 %| 91 93 
April Oct.) 1 |*May.| Dodo 1866, 1001 5 %| 90 92 
May Noy.| ‘15|*Aug.| Do(Nic. Rail.)... 4 %| 73 80 
Feb, Aug.|°098/*Feb. 1870 5 %| 89 91 
Mar. Sept.| 098|*Feb. | Do 1871 5 %| 89 91 
April Oct./:098|*Apr. | Do 1872 . 5 %| 88 90 
June Dec.|-098|*Dec. | Do 1873.. . 5 X%| Dik 92h 
April Oct./*131|*Apr. | Do 1875..... 44%| 8: 83 
June Dec. Apr. | Do Transcausian 3 %,; 60 62 
Cp.Jan.’73 not appl. S. Domingo, 1869 6 %| 10 12 
May Nov.| ... Santa Fé, 1883...... 6 %| 70 76 
May Nov.]| ... | .. Do SteriingLoan 
UNE cccarc i 2 
Jan. July} .. _ DoN.C.Rly.Mrt. 5 %| 78 8&0 
June Dec.) ... | June. |Spanish............... 2%) 45h 464 
Jan. July | 14 | June.} DoQuickslvr.M. 5 %/103 105 
Quarterly.|n’ne|... Do4 % Bonds... 4 %| 573 57§ 
June Dec.| 4 |*Feb. |Swedish 1876 ...... 4}7)102 104 
June Dec.| .,. |*Mar. | Do 1878............ 4 %/101 103 
April Oct.) ... |*Jan. | Do 1880............ 4 Z|100 202 
April Oct.) 4 |*July. Turkish,1854, E.T. 5 %| 86 39 
April Oct.| ... |suspd| Do 1871 E.T...... 44%) 65 65} 
April Oct.| 4 | May.| Do.1877,Def.E.T. 5 %| 77 774 
Mar. Sept] ... | Feb. | Do Priority ...... 5 %| 74. 76 
Mar. Sept.| ... |... Do 1858 Keg. ... 6 %| 303 314 
Mar. Sept.) ... | ... Do 1862 Keg. ... 6 %| 30) 314 
Mar. Sept.| 1 ose Do Gen. Debt Rg 5 % 15% 16 
Mar. Sept.| ... |. Do 1865 Stampd GO Zh we, om 
Mar. Sept.} .. oo Do 1869 aoe ae > ae 
Mar, Sept.| ... | se DoT -9 4% 17, 13 
vee . eee Do 1873 73 Stampa 6 4, 253 16 
Rede 
April Oct. ... 
May Nov.| ... 
Jan, July.) ... 
Jan. July. 
Jan, July. 
Jan. July. 





Venema,” “New 
Consol Debt 3 %) 28 30 





* The drawings are yearly in the case of stocks to 
which asterisks are prefixed In almost all other 
cases where there are drawings haif-yearly. 
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FOREIGN STOCKS, BONDS, &o, 
(Coupons payable abroad.) 








| pore Next 
Div ridends 5 at Draw- Closing 
‘65 Mame. Prices. 
Due. ae ing. 











Argentine Hé Dis. 6 %| 65 67 


terly.| 1 | se 
ony Austrian Sil. Ren. 5 %| 77 79 


an July. N’NE| see 


May Nov. n’ne| .. Do Paper 1870... 5 %| 65 87 
April Oct. n’ne| Do Gold Rente 4% 85 87 
May Nov.) «. eee |Belgian 1874 ..... 3 %| 86 388 


Putch Crtsex12gs 24%) 65 67 


Jul one oe 
- 4 Do do do ... 4 % 98 100 


April Oct. ... wee 
























































rly.| ... | se {French Rentes...... 445/,207}108 85,000 Ala G. S. A Prf. 10/Shs. 6 %' . ‘| # + 
Quarter. oe 8 res. 3% 8 a 156,600, Do B Ordinary ....c0. .. | | 2h 8 
Quarterly.| .. | .. | Do Redem....... 3 &| 79 81 150,000| Ala. N. O. Texas, &c. 104 | 
Jan. July. wee (Italian, ex 25f...... 5 Z| 929 32§ Pref Shs. . sae. h. aie h- Meee 
Jan. July.| ... | .. |Prussian Consols. 4 %/102$:03} 250,000 Do Deferred 102 shares woe | ove | co 
Quarterly.| ... | «. (U.S. Funded 1891 44/)114}7154 1,500,000} Do Debentures ......... 6 %1907| 73 80 
Quarterly.) ... | s. Do Funded 1907 4 % 124 125 600,000 Do 2nd Debentures ... 6 71907, 63. 72 

ag Sasi Cia Visgtale Sea .5 %| 33 38 1,300,000/ Allegheny Valley guar... 7 % 1910124" 26 
| da’ 5 AU eters tamasesad 6 %| 3S 42 Satneal Des & G. W. West Ex. 8 %|1876, 30 40 
a ‘ Do ii. 1905Reg 6 Fl 63 © guar. by Erie Rail. 7 % ... | 830 40 
— a | 805,5002, aint 1st Leased cS 4 
ent. Trust, Lim Stk 4 %| ... | 61 68 
— AMERICAN STOCKS. 805,500! Do 4 % Mort. Deb....... 4 %j «| 71 73 
| | _ 800,0002 Baltimore and Ohio ...... 6 %/1895|/110 12 
Autho- 18 «| Closing | 2:000,0001) Do .ssscssseesseesnersnne 6 719021116 18 
rised |e &| ES IO veccccentiatininmennte 6 %1910}118 20 
Name. i3@ Prices. | 1,600,000!) Do 1877.......sccscsseseeees 5 Z\1927/106 8 
Issue. Cy aE 47/1933 101 3 
ect ak — 875,9701 Chicago & Alton Con.Mt. 6 %'1903)118 20 
2 Currency Bonps, &. =| | }  800,000/ Chic. M. & St. Paul 1 M. 7 %\1902/125 30 
1,750,000| Alabama, Gt.South. 1Mt. 6 %/1908'111 113 | —_§90,000/ Cleveland, Columbus, &e. 7 %|1914119 23 
1,000,000] Albany & Susque. 1 Mt. 7 7, |1906) 124126 | — 631,000/\)Eastern Rail. of Mass. 6 %|1906117 20 
5,500,000 Atchsn, Topeka, Santa Fe Abe 1920, 94 26 | 1,000,000//Ilinois Cen. Sink. Fund. 5 %|1903104 6 
7,348,000 EOD acactikcsunsdie eonanee 71911) 107 109 "500, 0004! Sipe le i a ey a! 6 7/1896) 112 14 
3,300,000) Baltimore & Pot. (Main) 6: {1911 119 121 ee Se 5 19051110 12 
1,500,000} | Do (Tunnel)... 6; penne 121 240,000/'Iinois Midland ......... 7 %|1892| 80 40 ° 
11, 000,000| Buff.N. Y.& Phil. Cons. Mt. 6 “\199) waMeaden 1,000,004) Lehigh Valley Cons. M. 6 %|1897|110 12 
6,500,000| Burlingtn C. Rapids, &c, 5 %|1906/102 104 600,000/| Louisville & Nash. M.C. ~ 
14, 000,000 Canada Southern, 1 Mt. 5 %/|1908) 99 101 a ee 6 71902107 9 
15,563,200|Central of New Jersey Shs.) ... | 3638 700,000/| Memphis & Ohio, Ist Mt. 7 %\1901|119 21 
25,000,000/Do Consolidated Mrt.... 7 / {1899 100 102 800,000/|N. York & Canada Bds, 6 71904109 11 
6,550,000} Do Adjustment Bnds. 7 ‘ %|1903| 100 i05 2,000,000/| New York Central Mort. 6 %\1903|121 23 
5,000, 00¢ Do Conv. Debs. ......... 6 %|190s; C5 70 $8,000, 000/|New York, Pen. & Ohio 
59,275,500 Cen. Pac. of Califor. Shs. oo | 29} 30} Prior Lien on Bnds. 6 %|1895) 99 102 
25,915,006 Do 1st Mortgage......... 6 Y | 95-¢ 118 115 600,000 North. Central Con. Mt. 6 7,\1904) 111 13 
2,000, 006 Do (Cal. & Oregon div. 6) 4 | 1892 99 101 | 569. ,800/) Panama General Mort... 7 | 18971109 11 
10,000,00} Do Land Grant Bnds 6 7|1890|100 102 | 3, 999,952/| Pennsylvania Gen. Mrt. 6 %|1910)123 27 
10,000,00€ |Chic. and N. West. Deb. 5 %/|19383) 99 101 6,000,000/ | Do Con. Sink. Fd. Mt. 6 %|1905/120 22 
10,500,006 Yhic. & W. Ind. Gld Bnds. 6 7,| 1932 | 107 19 240, 0007) Perkiom. Con. Mort....... 6 x 1913! ae ea 
2,500,00C |Chic. Burling. & Quincy 5 %|1901/106 708 @5,00u, 000/| Phil. & Erie Gen. Mort. 6 %11920)120 22 
30,904,261 |Chic. Mil. & St Paul Shs. 7 /| ... | 674 €84 | 1,400,000/| Phil & Read. Gen. Cn. Mt. 6 7/1911/1!2 14 
4,000,000} Do lst Mort. S. W. Div. 6 7|1909)113. 115 2, 000, 000/] Do Improvement Mrt. 6 %|1897| 93 95 
1,500,000} Do La Crosse & Daven 5 7/1915} 98 100 4, 000,000/ Do General Mortgage 6 %|1908| 76 73 
6,200,0%| Do Hstngs. & Dak. 1M 7 %|1910|121 123 }  1'300,000/| Pittsbrg. & Connellsville 6 %|1926)122 124 
1,360,00C| Do Chic. & L.8. Ist M. 5 7.|1921) 97 99 |  1,100,000/|3. & N. Ala. Bnds. Guar. 6 %/1903)101 103 
18,540,000} Do Chic. & P. ist Mort. 5 7/1921) 96 28 600,000/| Union Pac. Om. Bridge... 8 %/1896117 20 
1,800, 006} Do Wis.&Minne.1lstMt. 5 7 jL921) 96 98 869, 200/ United N. Jersey R.&C. 6 %\1894 lit 13 
1,528,000 |Chicago and Tomah ...... 6 %{\1905)117 119 . 133,800.| Do Gen. Mort. wT oe 119011119 21 
18,000 000 Chic. St Louis and N. O. 5 5 -|1951| 110 112 — sooo a ——— 
5,935,000) ann Wash &Balt.1stMt. Ps 11931 95 98 
3,040,000 Do 2nd Mortgage ...... 1931} 58 62 
11:244,330)|Clevelnd & Pittsbrg Shs. 7 7 ol | 72 73 BANKS. 
30,000, 00 Delaware & Hud. Canal Shs. Bea 
5,000,000} Do 1st Mort Penn. Div. 7 7 tai 116 113 \ 
2,000,000 = Mt. Bnds. (Lon.Is.) 7 7 he {1894116 118 Autho-| Last 
1,000, 00) Do Mortgage Bonds... 7 / | L804) 128 132 stand | Annual 2 ia Closing 
80,000,000 | Den. & R.G. 1 Con. Mort. 7 ° y 1910) 53h 644 Divi- Name, 3 Prices. 
50,000,00C| Do Com. Stk. $100Shs. ... i 6} 6j | Shares.) dend. sig 
2,000,000) Detroit, G. H. & Mil.Bds. 6 7 M 1918) 111 113 — —|— 
8,200,000 Do Con. Mortgage...... 6 3 7,\1918)111 113 | | 
4,500,000|Galvest. & Harris. 1 Mt. 6 %|1910/100 105 } 100,000) 54 % Agra, Limited.........| 10} 10} 2 9} 
29,000,000| LIlinois Cen. $100 Shares 8 7 112741284 80,000' 7 ¥ |Alliance, Limited ...) 25 | 10 | 114 12, 
2,000,000} Do Ist Mt.C. & 8S. Div. 6 9 1898) 116 118 150,000) 5 % \|Anglo-Austrian ...... 200f1120f, 8 9 
10,000,00 Do Leased Line Stock a! 4 so 91 59,970: 8 Y&% |Anglo-Californian, L! 20 | 10 | 9 10 
1,700,000|Ind. and Vince. 1st Mort. 7 / 11908) 117 122 80,000, 4 % |Anglo-Egyptian, L..| 20 | 20 | 14§ 255 
1'450,000 Do 2nd Mortgage ...... 6 %|1900}105 108 60,000} 67, % |Anglo-Foreign, L...|) 7 | 7 | 6% 7 
50,000,000|Lake Shore & Mich. So, Shs.| ... | 52} 534 10,000) 3% |Anglo-Italian,’66,L.) 8 | 6/ 5 6 
oon Lehigh Vall. Con. Mort. 6 % 1923, 123 127 40,000; nil. /Bank cf Africa, L...| 25 | 124; 33% 4 
5,000,000|Long I Island Gold Bonds 5 } / 1931|107 109 40,000'14 % |Bank of Australasia) 40 | 40 87 89 
20,000,000 Louisville & Nash. Bonds 6 %/1930| 92 94 12.500! it % |Bank of B. Columbia; 20 | 20 | 21 22 
2,000,000; Do Sinking Fund Bnds 6 % 1910) 88 &S 12,500; 74 % DO MGW secssiiserse 20; 10/10 Il 
80,000,000} Do $100 Shares ......... ... | 294 305 20,000) 6 % |Bankof B. N. Amer.) 50 | 50 62 64 
6,000,000} Do 1st Mt Bds.,N.O&M. : ¥ 11930) 83 86 | 100,000| 9 % |B. of Constantinople| 10| 6 eit ot 
‘i Do 10/40 Adjust. Bds. 6 71894) 66 68 40,000) 5} % |Bank of Egypt ...... 25 | 25 | 22 28 
19,900,000] Miss. Kan. & Texas, 1 Mt. 7 4,\1904,107 110 50,000}174 % |Bank of N. S. Wales} 20 | 20 64 66 
80,000,000, New York Central Mt. 7 %|1903)136 140 | 100,000\15 % |Bank of N. Zealand.| 10 | 10 26 27 
Do $100 Shares ......... @ Zi ace |. van © see 50,000] 6} % |Bank of Roumania... 20| 8| 6 7 
89,428,300| | Do div. pay. in Ln. 4/id 6 %| ... | 87. 83 | 8200011 ¥% |Bank of S. Australia| 25 | 25 | 37 39 
78,000,000|New York, L.Erie& West.Shs.| ... | 10} 11 | 20,000:10 % |Bank of Victoria ...) 50 | 25 | 34 36 
8,536,900} Do Pref. $100 Shares 6 %| 23 28 100,000) 10} % \Cen. of London, L...| 10} 6,12 12 
16,656,000] Do 1st Con. Mt. Bnds. 7 %'1920| 115 18 40,000; 7 % |Chartered of India, 
8,718,100} DoCon. Mt. Fd.C. Bds. 7 %|1920|107 10 Austra., &China 20 | 20; 19 20 
83,597,400 Do 2nd Con. Mrt. Bds. 6 %|1969| 524 53 80,000} 5 % |Chart. Mercantile of 
608,008} Do Gld. Incme. Bds... 6 %|1977) ... + India, Lond.,&c.| 25 | 25 17 18 
41,712,000/New York, Ont. & WestShs.| ... | 7 8 | 100,000)10 % |City, Limited ......... 40 | 10 | 17§ 18} 
42,956,000|N. Y. Pen. Seesessees * %\1905| 24 244 20,000}11 % jColonial ........ 1100 |} 80 | 36 38 
14,500,000' Do 2 Mort. Bonds .. w. (1910) 6 7 200,000}10 X% Com. of Australia,L.| 10} 4| 6} 7 
30,000,000, Do 3 Mort. Bonds... ... 1915} 2 8 | 200,000:10 % |Consolidated, Lim... 10; 4| 6% 7 
11,000,000| Norfolk & West Gen. Mrt. 6 %|1931) $0 95 20,000} 5 % |Delhi & London, L.| 25 | 25 | w+. ws 
18,000,00'| Do Pref. Shrs. $100... ... eee 7 60,000; 8 % (Fmylish Bank of Rio a 
45,509,000|North Pac. lst Mrt. Bds. 6 %|1921 - c de Janerio, Lim.| 20 | 10 
20,000,000|Ohio & Mis. Ord, Shares ... | ... | 114 1°} 75,000) 6} % |Eng. B of R. Plate, ie 
4,030,000 Do Preferred ........... 6 x 43 52 Limited ......... 20| 8| 7 
7,000,000|Oregon & Calif. $100 Shs. ... 5 6 | 60,000)10 % English, Scottish, & — 
12,000,000} Do Preferred Stock .. 6 d mee Australian, Chr.) 20 | 20 | 31 
9,000,000} Do ist Mort. Bnds. . *11991| 67 69 | 100,000) 12:50f /Franco-Egyptian ...| 20/10 | 11 12 
1,500,000| Panama Subsidy Bonds 6 %\1910|100 103 40,000/ 6 % |GermanB, of Lon.L.| 10/10 | 9 10 
91,123, 550) Pennsylvania, $50 Shres, 6 %| ... | 55 55 16,444) 14} 4 Hong Kong & Shan.) 284) 284) 51 - 
5,200,000} Do Con. Sink. Fd. Mt. 6 %|1905|120 23 60,000! 7 % |Imperial, ited...) 50} 15 | 17 1 
6,000,000} Do 44 Gold Bonds...... 4}%|1913/106 8 } 500,00010 % Imperial, Ottoman..| 20 | 10 | 11 11} 
15,500,000/ Pennsylvania Co, Ist Mt. 44/|1921|101_ 103 60,000} 6 % jInternationat Bank) r 
82,831,375| Philadel. &Read.$60 Shs. ... | ... | 72 5% of London Lim.} 20 | 15 | 12 :3 
84,300,000] Do Def. Inc. Bonds ... ... vei Rit dhas Prite 11,473} 6 % |fonian, Limited...... 25 | 25) 19 21 
10,500,000/St. Louis & S. Frane.Shs. ... | ... | 15 20 11,473) 6 % | Do New ....... 23} 2 t 2 
10,000,000} Do 2nd Preferred ...... 7 %| ... | 30 85 | 199.000 }20 ¥ Lloyd's B. & Bosqts. 60 | 8 | 22h 23) 
1,100,000} Do lstMortgage,M &W 6 %|1919|104 109 = ° Do. 50} 8| ... z 
5,700,000] Do 2x dMortzage,B.&C 5 %/1906| 95 102 | 100,00021 % |London County, I. ' 80 | 2) | 73 
5,000,000/St. Louis Bridge 1st Mort. 7 %|1929|118 20 40,000 5 % |Lon. & Hanseatic, L. 20 | 10 9} 105 
2'490,000| Do Ist Pref. Stock...... 5 7| .. | 97 99 | 100,000.12} % |Lon & Provincial,L. 10/ 5 | 13 -3% 
8,000,000, Do 2nd Pref.Stock..... 3 | .. | 42 45 | 80,00011 % |Lon. & R. Plate, L.) 25 | 19 | 12 43 
46,000,000 South. Pac. of Cal.1 Mort 6 %|1906) 97 9) 60,000, S - London & S. Fran. L.| EES 
1,250,000\Lur. Rail. of St. L. Shs... 6 7| 98 100 | 20,000 6 % |Lon. &S.Western, L.) 60 | 15 16$ 174 
60,854.105|Union Pacific $100 Shrs. ... | ... | 49 50 | 140,00016 % jLon.& Westminster, o'eae 
27,237,006} Oo 1st Mortgage......... 6 % 1899113 15 Limited ...............100 _ os 
8,000,000} Do Land Grant Mort. 7 % 11889106 109 | 60,000 6 % (Lon. Chr. of Austral.’ 20 | 20 | 
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AMERICAN STOCKS.—Con. 





| * 
Autho- } 

Es] Closing 
rised Name. \3'@) Prices. 
Issue, a" 

Currency Bonps, &c. 
27,409,200) Wa bash, St. Louis,&P. PNG eas Laces 14 62h 
23,034, "200! Do $100 Pref. Shares ...| | & 6 
50,000,000; Wabash,Gen. Mort. Bnds 6 %|1 920) 81 33 
8,857, Do. Cairo Div. Bonds 6 {1921 ... 


Srerime Bonns. 
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ial | 
60,000 7 % (Lond. Bank of Mex. 
&S. America, 

120,000.144 % ea Joint Stock, 


25,000) 


Fr? 
S 
a 
= 
oo 


2S 







































ted 
100,000 3 % (Merchant, Limited} 20| 5 
150,00011 % {National -.............. 50 | 10 | 235 2 
200,40014 % |Nat. of Australasia} 5| 4| 9 9 
200,000) 58% \Nat. of N. Zealand, L. 10 2% 38 
40,000/20 % |Nat. Prov. ofEng.,L.| 75 | 10}| 41 43 
133,750'20 Z% WN soe so nce elare oes 60 | 12 | 484 49 
16,875'20 % WO NGI inc sco cease 60 | 12 | 48} 49 
50,000.10 % |New London & Bra- 
|__zilian, Limited] 20 | 10 | 12. 13 
89,325) 5§ % |North-Eastern,Lim.| 20| 6 | 5% 6} 
100,000' 6 ¥ |North- Western, Lim.}| 20 | Ta) ... “ss 
40,00012 % |Provinclof Irelnd L.|100 | 12}! 28 30 
400012 ¥ | Do New.............. 20 | 10 | 24h 25) 
200,000 13} % ‘Queensland Nat.,L.} 10! 6|10 i 
40,00010 % (Standard of Africa.L}100 25 | 34 86 
60,00016 % |Unionof Australia,L.| 75 | 25 | 69 TL 
90,000 13$ % | Union of London, L.}100 | 154 " a 
20,0005 % | Do New... .......--(100 | 1 
49,975 nil. [Union of Spain and : 
| Fe England, Limited/ 20 8 2 3 
INSURANCE COMPANIES, 
| Last | | 
Autho- Annual § ¥ 
rised | Divi- Name, 7 
Issue. | dend. 2 
50,00C) 20 i Re sth in 11 | 52 84 
10,00¢; 4 Y ' Do Marine, Lim. 100 26 | 21 23 
24,000/12} % |Atlas Fire & Life . 6) 14 15 
60,00/274 % Brt. & Fr. Marine, L. 20 | 21 22 
20,000}12 % |Church of England 2 + 
200,000} 3 % City of Lon. F. an. 1 4 
100,00€)_ ... , (City. of Lon. Mar. bw a. 1 
6,000; 5 X% Clerical, Med. &Gen. |1 60 52 
50,00¢ | 15 ¥ |Commercial Union| 0 ‘ 14 15 
4,00; 6} % County Fire .........)100 | 80 [147 150 
6,16) 48 % |Crown Life............; 50 |4201,7/50 55 
40,00) 5% |Eagle wessecesesrsee| 50] 5 | 6 6h 
100,00! 5§ % |Employers’ Liabilty| 10| 2] 1, 2 
10,00(|14¢ % Equity and Law .. . 200 6} 20 21 
20,000) 94 % English & Scot. Law| 50 | 84) 54 63 
100,006; ... Fire Ins. Associa. L.| 10; @ 4 -§ 
10,000/10 % |General Life&Fire.|100| 56} 8 9 
50,000) 5  % \Globe Marine, Lim.|} 10} 2} 1 lh 
6,00¢/ 6 % |Gresham Life......... wn At we 4 
20,000; 5 X% |Guardian Life & Fire|100 | 60 | 58 60 
20, 00C |Home and Colonial) 50| 5 
Marine ...............| 0 ¢ 
12,000}32 % rp Fire......... 100 | 25 |148 152 
7,500.10 % rial Life...:..... = 10; 23 2 
67,0001 15 7 - emnity Marine} 20; 7) 14 16 
160,000.10 % \Lancashire ............ 20} 2) 43 6 
60,000/33 % |Law Fire............. 100 15 16 
10,000} 4} % |Law Life............... 100 | 10 |112 115 
20,000) 8§ % |LegalandGen.,L...; 50} 8 | 1 i 
100,000} __... \Lion Fire, Limited) 84] 1} 
20000002574 % |Lpl., Ln. &Glbe. F.L/Stk.) 2 | 235 2 
49,6261 6 Do (ll annuity ...| ... oo. | 24 
85,862,20 % |London ...............| 26 | 12}) 42 a 
74,030} 8% Lon. & Lancashre F. 25 4566 
10,000.10 % )Lon. & Lancashre L.| 10 23 F 
50,000.15 % |Lon. & Prov. Mar., 
Limited .....4...... 20 3} 4 
40,000/413 % |Marine.............00-+. 25 26} 27 
60,00010 % |Maritime, Limited| 10 3 & 
100, ... |Merchants’ Mar., L.| 10 $1 
120,000.24 % |N. Brt & Mercantile; 25 26 27 
100,000} 53 % |Nat. Marine L. ...... 10; 2; 1 Wy 
30,000120 % |Northern ............/100 | 10 | 40 42 
40, 7% % \Ocean Marine ...... 25; 6| 45 6 
6,722) 54 % |Phoonix ...........+...| 50 | 50 |203 208 
200,000j10 % |Queen ........ 10} 1} 2 at 
100,000,235 % | Railway Passengers 10 |ill4) 73 
200,000.85 % \Rock Life ........... 5] 10// 7 Ws 
689,220/20 % | Royal Exchange ...|\Stk./100 |375 385 
100,000/413 % | Royal a 20; 3|27 3 
100,000 ... /Standard Fire, 10 | Bh} ww. 1 
4, ede PE FBO cesccsccesedttal ote we» (425 435 
4,300/27 % |_ Do Life......... 100} 10} 90 95 
100,000'30 % |Thames& Mersy.M.| 20; 2) 10} 103 
1,500)120 % — a eeke To yl ae 8 
41,200, 7; % |Union Vey 
6,000214 g [Universal Lite. 2.100 | 12°} 40° 42 
sae i sds ,L...| 0} 8} G 7 
* Periodical cash bonus in addition. 
"RAILWAYS. _ 
Orprary SHARES AND StTocus. 
J | Closing 
Z | Name. Prices. 
200,001] 100 | Bedford & Northampton f vo 115 
10,857, 0261| 100 | | Caledonian, Consolidated 92 22} 
100 | Do Deferred Ord. No 1. 64 7% 
one a GT sitertaweael a. 54 
20 ai 5S 
2 One A receives no div. ) 
Pe iceesats) ‘y i. 
| Gast London (Consolidated). 10 12 
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_ 
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888 


om 
8 


4% 


8 Ses 


Preston 


gig 


nsh. 
Gt. Westn. Bristol & 
eter, & Sth. Devon 


Notting ham & Grantham — 
Railway and Canal... 


Do Pf { Df recivs. no div. 
Do Df} until 6% is pd. Pf 
Do Cert. of Contin. h 
Lond. Chat. & Dvr, Arb. 
London & N.-Western, Con... 
aon < & Sth. -Western, os 


div July 1 
aoe at e Scuthend,On Con. 
— New, I 










-, Shef., & Lincoin, mg 













Do Df ( until 6% is pd. Pf 
Do. New Ordinary, 1881 ... 
oe District, Ord... 
Midland, Consol. Ordinary .. 
North British, Ordinary ...... 
Do Edinburgh & Glas. Ord. 
Nerth-Eastern, ‘*Consols” ... 














Do 
oath Stour i al ibe, Eastern 


Gt. Northern.. 
AssociatedCo.s)1 


Blackwall ... |Great Eastern |1 
DO _ceccceereees 1 


seseee 


London and Greenwich .. \Sth.-Eastern... 


Wyre .. Poaw LY| . 


mo Pr { Df reciva. no div. ous 







1584159 
121}1294 
"}118 120 
142 246 


| 67 69 





16 118 


18 120 
» 120 


104 206 
4 9X; 109 111 
Royston, Hitch. & Shep. (Gt. Northern 64 157 











Do 
1,543, 3472 100 |Furn 


2,379,0182 100 


5,534,6611 100 ~— 


1,510,000? 100 


ee eral 100 
214,7911) 100 
24,7065, 8791 100 


_—— eee 





DEBENTURE STOCKS. 
| 





DLNLILNILN 


See eeeeeeoerenesereee 


PLILILILIL 


oA 
Do B 1867 aicmsoaens 


OD sno pkcndncssivenssteivicuse 
Lo East Anglian sana 
Great Nerth of poe 
Great Northern ..,......... 


AMM SH MLAAAS ao te oe 
neaaie = 


are 
LNW 


nero 


CePerereneeerenes 


“> 


POR ORR Seems eeee nen eeeeereee 


Do 
Lancashire & Yorksh_re 
London and Blackwail 
London, Brighton, &c... 
Do Sere 
London, t.,&c., _ 
TUAE Tilianumnpreveinaiih soennese 


Do 
London and N. ‘Western 


wepeeere 


NNN 








DOW 
. = 
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& 





RAILWAYS. 


W. Lancash. heey 





5 Z! .. 


“4 %\110 115 





GUARANTEFD ‘SHARES. AND SrTocks. 












2,181,1052/ 100 |Caledonian 4 % Guar. Annuit. 
8,667,1647; 100 | Do 4 % Consolidated. 


iy 100 
200,000/| 100 


aecerenes 


City of Glasgow W. C. Guar.! . 
Do F.W. do C. & 8S. W.... 












Guar. |107 109 


400,0002) 100 |Cormwall 44 % ..........cccseceeeee 
. 111,6007 = Forth Bridge 4 %  .........0000- 44 5 
779 1251) 100 Furness Consol. Guar. 4 % ...{106 103 
935,4501) 100 |Glasgow & Sth.-Wst. Guar. 4% K6 “8 
1,325,000/ 100 | Do St. Enoch Stat... ae 
478,031/; 100 |Gt Eastern 4 % Rt. Charge 108 os 
650,000/! 100 | Do 5 % Metropolitan Stck/132 33t 
,596/| 100 | Do Consolidated 4 %, seve LOT 100 
Great Northern, Perp. 5 %...|183 .35 
Do 44 % Con. Non.-Con. Pf. {120 2 
Gt. Sthn. & Wstn. (Irld.) 4 %/108 112 
reat Western, Rent Charge/i36 138 
Do Consolidated Guar. 5 Z 136 138 
Lancashire & ammentet 4%j109 111 
Do dabibabapinsee sonacone 165 ° 
Do6 Z% ; Lancashire).. ich |, nh 
Lon. B. &S. C. Con. Guar.5 %|131 133 
Lon. C. & D. SheernessRt.-Ch.}114 116 
Lon. & N.-W. 4 % Guaranteed/112 114 
Lond. & 8. W. Cons. Guar. 4% 110 112 
Manchester, Sheff.,& Lin. 6 %|152 157 
Do Ist Preference 44% 118 120 
St Dir esienkhascouatiabanaasienhn 82 34 
_ “a Ben 5 % Rnt. Ch ce ams 
44% nt e ..{110 
Metropolitan District, Ealing 
Exten. Rent cs YAL15 117 
Do Fulham Exten. do 44 %/|113 115 
Do Midland 4% Rnt. Chr./105 :07 
Do 4 % Perpetual Guar. .../10: 103 
Midland, 4 % Con. Per. Rt. Ch.j110 112 
Do 4 % Guaranteed Pref...}109 111 
2,444,1291| 100 |North British, Con. 4 % No. 1/106 108 
2,500,4131/ 100 |North-Eastern, Consol. 4 %...j110 112 
184,4261; 100 | DoC. N. E. 4 % pure. ......) 20. ane 
450,0002) 100 | Do Stockton & Darl. A, 5 %|{31 133 
,0002) 100 | Do, do B and C, 6 Z 157 160 
8,152,747) 100 | Do West Hartlepool . tc9 111 
68,500} 20 |North Staffordshire 5 %...... 254 264 
40,000} 20 ith- (Read. Anns. = 
984,3007| 100 pene Sess. 4h Zj118 2 
__165,0001 100 ‘Taff Vale, No. 1 ............0+00 234 239° 


PREFERENCE SHARES AND STOCKS, WITH DIVIDENDS 


CONTINGENT ON THE PRoriTs OF Eacu 


SEPARATE YEAR. 






Do 5 % 1876 


Pret ieriry 


Caledonian, 4 % Pref. No. 1.. 
No.2 


Bee eee ees eeeeerees 


sereweeeee 


98 108 
Do Northern enna 6% 108 108 
seoreee(LO2 104 


{107 4 
--|L04 108 
-» {129 281 


Do 44 2nd Pref. 40 
London & Nth. -Western, 4 ‘” 110 112 
London & > 4% a 109 

Do do, 1884, 4 % .......0... 106 
Manch. Sheff. & Lin. 4% Pref. 108 107 

Do 6 X% Perp. ere ob] eas _ ean 

Do 5 ¥, 1872.. Sc oocbhose cee 

ke eR ee 126 228 

Do convertible, 1884 .........}... haa 

Do convertible, 1888 ......... 122 } 

Do convertible, 1889 120 122 


RAILWAYS. 




















3 Name. Closing 
é Prices, 
100 {Metro — 4% Stock ...... 104 206 
WOOF TOG X BBBR cncsccccncocccesscsss 104 106 
100 ecard District 5 %.../100 105 
100 |Midland 65 % Con. Per. » Pret. 138 {35 
100 | Do 4}%, 1876 . vee {106 10 
100 | Do4 % Pref. Stock........... 116 118 
10; Do4 he "78, — Ag.’85} 12} :2 
000;100 | Do4% _ hs,con. Ag. '87) 11} 12 
100 an Vest. Perp. Pref. 4 % .../107 109 
9 Do, Perp. 111 Pref. Shares| 9} ov 
100 |North Bri Con., 4 %, No. 2/103 105 
100 | DoE. &G. Preference pene 112 114 
100 | Do 1865 Preference ......... 124 126 
100 | Do Con. ; & pei 1874 124 126 
100 | Do i fe, 118 115 
100 Do 43 % oor Pref., 1875...)113 115 
0007; 100 | Do5 %Convt. Pf. Stk., 1879}123 125 
600,000) 100 Oe Oe WR scicieeiksssiccsies 103 105 
100 |N. Eastrn,Stock. & Darl.Cl.D 
100 | Do Blyth and Tyne, 4% ..../1¢6 108 
0,727,080/; 100 | Do New Pref. ’76,4 % ...... 108 110 
700,0007| 100 |North i 44 % (max. 5 %))128 130 
250,000} 100 | Do 44%, 1875 .cseseecsssec, 1116 118 
971,0002| 100 |North Staffordshire 5 h il 26 128 
860,0001) 100 Do 4} %, 1878 .... 116 118 
800,0007; 100 | Do 4} %, 1876 ... 116 118 
213,000/| 100 Rhymney 6 %, 1864 ie fue 150 
100,000/) 100 [Somerset & Dorset 5 ¥ ‘Ist Pf. Sig 
261,360/) 100 | Do5 % 2nd Preference ...... a 
360,000/;100 | Do Bath Ext. 5 % Cons. Stk. | 97 99 
2,157, 7302) 100 |S.-Eastern, Con. 4h 8 ees 
2,640,820/'100 | Do 5 % Preference veveeseeef 133. 185 
280,000/| 100 | Do Hundred of Hoo ......... wf 
85,000/| 10} Do West Wickham............ “ys 108 
800,000/| 100 {Taff Vale, 6 % Preference......|151 154 
232,501, 10 'W. Lancashire 5 eb %, Ist P Pref.| 2 8 
Inpran Ratiways, 
220,0001, 6 Bengal & North Western, Ld.) of 63 
100,000, 65 Bengal Central, Lim., Shares} 4} 4 
7,550,300/, 100 Bombay, Baroda, & (en: — 
| | India Guaranteed 6 %...|i33 142 
64,225/16/3| 100 Eastern Bengal A. Annuities.| 21 22 
411,308/| 100 Debenture Stock..'!00 104 
$23401/14/3) ... awe In jan, Ann. A, 1953.. 21 2 
624, we | DO Annuity B.. S1 2 
6,550,000/) ... | Do Def. Ann. Cap. . Gua. 4% “1110 116 
1,500,000/| 100 | Do Irred. 44 % Deb. Stk.../110 115 
20,000,000/) 100 |G. Indian Peninsula Gua. # %|123 132 
2,701,450// 100 | Do4 % Debenture Stock..|102 106 
8,767,850/| 100 |Madras Guaranteed 5 % ....../112 116 
1,000,000/; 100 | Do, dO 4} % ....ccccsccrseeceeees i07 111 
500,000// 100 | Do, do .|Lu2 106 
4,000,000/' 100 ‘Oude & Rohilkund, ‘Lim. "Be ry 112 116 
884,700/; 100 | Do4% Debenture Stock .../100 1¢4 
80,0007; 4} Rohilk. & Kumaon, Ld., 4 * 4 43 
d 100 |Scinde, Punjaub,&Delhi,g. 5 108 118 
coal 100 Ly di soibaa teed 
u n ian Guaran 6 ‘y 110 115 
DEBE 1 URC IIGIE , iitssecncsnsceccccges ve 
425,000/| 100 gcd 404 ¥ ratte (gunt) I i i 
20 |Southern 18 19 
160,0000 | 2 | pe £5 paid . Gan" | af ef 
izam’s tate—5 uar. eeeend 15 
100,000 | | BOT MU MED Utdentiewrstentctclnase ol i 
80,000' 20 |Weat ot India Portuguese 5 Ki 184 194 
British PossEssIoNs. 
11,278) 100 |Atlantic & St Law, 6 % Shrs..| ... 
62,513) 10 | Buffalo and Lake Huron .. ... 10} 103 
297,6001' 100 = lst Mt. 54 % Perp. Bds 79/115 117 





660,000/| 100 5} % Bonds, 2nd Mort...|115 117 
cansd Gentral 5 % Ist Mort. 105 107 


1,239,600/ 100 |Chic. & Gd. Tk. 6 % 1st. Mort. abe 
175,000/| 100 | Demerara .. nage 96 
115,000/;}100 | Do 7 Z% Perpetual ‘Pref. ...|138 138 
20,0001; 10 |Graham’s Twn. & Port Alfred) 6 8 
180,000// 100 |Do 6 % Debentures ............ 94 96 
810,200/| 100 |Gd. Trnk. Georg. Bay, &c.1Mj| 90 92 
21,000,000/| 100 |G. Trunk of Canada Con. Stk.| 73 8} 
5, 220, 0001| 100 | Do4 X Guaranteed ... 57 58 
8,218,149/) 100 | Do ist Preference Stock ...| 47} 4 
2,327,7941| 100 | Do 2nd do.........scccesreeees 833 34 
7,168,0551/ 100 | Do Srd dO .........sesceseeeseenes 17 17 
,000/' 100 | Do 2nd —. Bds. 6%......|114 116 
4,270,5751) 100 | Do 6 X% Per. Deben. Stock = 105 
1,094,139/ Stk.| Do4 hve do OB .ccici 82 
2,773,900/) 100 |G. West. Per. 5 % Deb. Stock 102 104 
1,000,000/| 100 | Do6% penn payable ’90/103 105 
450,000/| 100 | Hamilton& N.-Wst. lst Mt.6 %| 99 101 
810,0002) 100 |Mich. Air Line 5 % 1st Mort...) ... 
625,000/| 100 | Mid. of Can. Ster. ‘st Mort.| 88 90 
1,322,000/| 100 | Do 5% Cons Mort. Scrip} 86 38 
172,600/| 100 | Mntreal & Cha) ee 89 91 
400,000// 100 |Nwfndld. ist Mt. Ld. Gt. 
850,000/| 100 | North.of Canada, 5 Y IstMort. 99 101 
285,0002| 100 Bo 8 3 Pre Pref. Bonds ...| ... 
150,000/| 100 | Do6 % Preference © Btook” 60 65 
150,000/| 100 | Do3rd Pref. Bonds A and B| 80 85 
133,2002/ 100 | Do 1st North. Ext. Prt. 6 %|103 105 
41,4001) 100 | Do Nth. Ext. 6 % Imp. Mt./103 105 
0002! 100 |Quebec Central 5 % Ist. Mort.| 25 30 
,600| 100 |St John and Maine 5: .| 20 26 
200,0007| 100 |St Law. and Ott. 6% 1st Mrt.| 65 70 
,000/| 100 |Tas. Main Line L. Debent.4 %) ... ... 
10/| Stk.}- Do 6 % Preference 85 88 
410,900/| 100 |Toronto Grey, & Bruce, Rail.| €8 73 
ofCan. 6 % Ster. Bds, 1st Mrt 
682,0007) 100 oy are enesy ot of} 83 36 
tb on 
500,0002} 5 |Welling srd Manawata Shrs. q 
860,000/} 100 | Do do 6 % Debs.}101 103 
11,0252) 20 |Windsor and Annapolis 5 x 
Preference Shares... wo] os ee 
200,0007/ 100 | Do 4 % Debenture Stock ..| 45 £0 
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RAILWAYS 


Forzion Raiuways. 











Autho- | 3 
rised | 2 Name. 
Issue. 
15,00) 20 | Alagoas, Limited, guar. 7 %... 
93,¢40} 10 | Antwerp and Rotterdam ...... 
2F,000} 20 |Arica and Tacna.................. 
90,000} 20 |Bahia&S Francisco, L.guar 7% 
11,906} 10} Do. Timbo Branch Guar. & ; 
60,000} 10 | Bilbao Rivr, & Cantabn. RI, L 
11,250} 20 |Brazil Gt. Southern ............ 
24,075} 20 |Brazln, Imp. Cntl. Bahia, ¢.7% ari 
2,000,000/| 100 | Buenos Ayres G. Southern, L./157 : 
100, 10 | Do Bahia,Binca,& Tndl.Ext| 25 


, 000 
1,624,292/) 100 | Do5Z Debenture Stock . 


85,000} 10 |Bu.& En. L.,7 % Pref. Shares 9 
50,000| 12 |Buenos Ayres ‘ P. 7% Pref. 114 12 


476,660; 100 |Buenos Ayres & R. Ord. Stk. 


1,300, 0007) 100 “rt Argentine, L. g. 7 %|:#0 


550,700/| 100 | Do 6 % Debenture Stock / 


100,000; 10 |Centl. Urugy. of M. Video, . 10} ‘ 
600,000/; 100 | Do. Permnt. 6 % Deb. Stock| 118 


21,250} 20 |Conde d’Eu, Lim, guar. 7 %... 


8,400} 100 [Coptiane .......eccosccacccscccoscceces] oss 


16,000} 20 | Donna Ther Chris, L. 7 % Pref. 


16 |Dunaburg and pene Lim. 
127,400 { 16 panies! 1 


122,000! 20 |Dutch ish . 


83,400) 20 sation, fle gua. 7% 
$50,000; 100 em 8 debentures............ 99 
600,000; 20 Gmed Russian Shares ......... 2 


2% 26 
15,000| 20 |Gt. West. of Brazil, L. g. 7 %| 19} 26} 


$06,250/; 100 | Do6 ¥ Debenture Stock . 





12,600} 20 |Imp.Braz. Nat.&N.U, L g.7 % : 


$2,000} 10 |La Guaira & Caracas............ 


112,600; 20 |Lemberg-Czern.-Jassy, g. 5%) 3 


40,000; 20 |Lima, Limited..................... 
2,254,7202) 100 | Mexican, Limited ............... 
2,554,1007) 100 | Do ist aoe pinion 
1,011,9601] 100 | Do 2nd do6 


000,0007/ 100 | Do6 % Perpetual Deb. Stk. 
266,500; 100 | Do. 2nd Mort. 6% ........... 
,000} 20 |Minas & Rio, Lim., guar. 7% 
26,595) 20 [Namurand Liege) By the 
gua. 14f p.an. i 
10,000} 20/| Do. g. 6% pref. ) Govrmt. 
4,500} 10 |Northern of B. Ayres, L., Ord. 
16,000} 10} Do Guaranteed 7 Z ........: 
6,000} 10/ Do Deferred..............000.00 
189,035/) 100 | Do6 % Debenture Stock .. 
408,70C; 100 |N. W. wanes 6%1 Pref.\g25 28 
206,843; 100 | Do, 5% 2 Pref. 
59,600 


20 | Ottoman en a trepan to ~ 190 


200,000/| 100 | Porto Al , &C., Deb. ‘Sik 
75,000; 20 | Provl. Orel- Vitebsk, guar. 5 % 
80,659; 10 Quebrada Ry. L. & Copper L. 
830,000} 100 | Do. 6 % Debenture Stock.. 
1,2C0,000// 100 | Recife & San Fran, Lim., 
81,600} 20 | Riga and Dunaburg .... 
40,000} 10 |Royal Sardinian .................. 
Preference ... we 
5 |Royal Swedish..............c.0000 
4{ Do Preference ............ 
Sambre and Meuse............... 
10; Do 5h % Preference ......... 
20 |San Paulo (Braz.) Lim, g. 7 % 


° 
x 
- 
° 


SSERRS 
22238 
8 


me 


8 
38 
88 


Smyrna and 


20 |S. Brazil R. G. do Sul 7% Shs 
TOF PIN cindrnenteretes dkcerscccoudsonses 
83) West ee 


S52 848 
3533 
3 


: 
Oo 
a 


FOREIGN Raiuway Osuicarions. 


Name. 


Bond, 


1C0 j|Alagoas 6% Debentures, red. 1913 ... 
20 | Beira Alta(Prtugse) Nos. 1 to 121,117 
.. |Bergslagernas. wad 
100 Bilbao Ri River & Cantabrian Debs....... 
100 |Brazlian Imperial Cen. Bahia, Lim. 
100 ——— pos and Carangola, guar. & 5A % . 
.. |Charkof-Azof, guar. by Russia ......... 
». |Charkow- -Krementschug, OD sreccntcnnal 8 
100 |Conde d’Eu Debentures .. 
100 |Dcn 1a Thereza ets by - 64 xD Deb. 
§49/Lutoh Indian, 1869 ..... ... 
20 |Eastern of France.. 
4 (Great Luxembourg .. 
20; Do. 
100 |Havana ‘Rail. Ist Mort. 7 % Bonds .. 
100 |Imp. Brazilian Natl & Nova Cruz Scri; 
20 |Jerez to Algeciras Gibraltar Debs. .. 
100 | Kursk Charkow-Azow .. 
80 | Lemberg-Czernowitz-J assy, “4th Ser... 
100 | Matanzas and Sabanilla ..........0:...00 
100 |Minas and Rio 6 % Debentures ......... 
100 |Moscow-Jaroslaw, guar. by Russia. .. 
100 |Moscow-Koursk Redeemable 1889 .. 
100 | Nassjo- Oscarshamn, _ and B.. 
100 |Natl. Pisco to Yea, re 
1°0 |Nitrate Railways, bo ist Mt. Bnde. 
20 |Northern of France .............. 
20 | Do (late Charleroi)... 
20 Northern of Spain, Priority 
100 Ottoman (Smyrna to Aidin) .. 





bee LEuies 


Lugi bbb: 
Ms 


WLILILILILNLIL 





an 


BLILILZL 





<n bn be b0 gS 55854 








100 | Do Assenting ...........c000e0 

100 Do Non-Assenting.........cccecceceseeses 6% 
100 | Do5 % Debenture.. mice An 
100 | Do Seraikeui Exten. 6 ¥ Debs. ...... 5% 
20 |Paris, Lyons, & M.(F usion Ancienne)3 Z! 
2 Do ( usion INOUVONID) . cecscsie cseseveses 3 Ze} 


100 | Prov. Orel Vitebsk, guar. by Russia 4, 


100 {Recife & San Fran’co ery S85 * 


2v |Royal Sardinian, A ...... 





20; DoB eee $ 100C 1000) Western Union of United Statee? Z ay 
55 ‘Royal Swedish ( ‘on iolidated | ines ‘.5$%! ba 56 a | 100 100 | Do6 % Sterling Bonds .. sa nell 
eS 


(Cee eesereneeeareenanenEnsEEEEn 








Do. 54 % Debenture Stock/124 126 


20| Do7 % Preference f sonananeed 20 22 
South Austrian ......0...cccsses: | 


10 Do 54 % Preference ......... 12 


DLILILILILILIL LI LILIL WLILPLILOIOHYS 











b> 
144 183 100 100 | Do 6 % Mort 








RAILWAYS, 


Forgan RarLway OBiications.—Con. 




















3 | 
& Name. 
—_— | 
100 Sagua La Grande ............ 7 
100 {San Paulo & Rio de Janeiro, guar...6 9) 
100 | Do 2nd Series ........sese.s«. caedeal $ §) 
20 South Austrian ..........cccccccsssessoseeces 3 5 
20 | Do 1871 (Series X) . swtveedindh I 
20 |Southern of France .........c.0.c00000... 3% 
20 [South Italian  ..........cccccscsssscossences 3%) 
100 [Swedish Central, Lim., -— — 5% 
100 | Do2nd Mortgage . vane. BRL 
20 |Varna ...... ise we & 
= pL IIE SPR LELEE GOL LE! 6% 
20 | Western ei RET 8% 
100 |Western of Buenos Ayres 6 % Bonds6 ° 
Stk.| Do, Registered Certificates...........6 % 
100 Western of San Paulo Deb. Bonds. an 








TRAMWAYS AND OMNIBUS. 





er 









lee! 
5} 5 |Anglo-Argentine, Limited . | 53 5 
= 100; Do6 % Debenture Stock «........... 109 214 
10 ‘Barcelona, RINNE. dacincenicicnaauinen’ 8 
10 10 Belfast Street TramwayS ..........00.-. 
10 | 10 |Birkenhead, Ordinary ................. 
10;10; Do6% Preference .. Sasknianinaiamies 
10 | 10 |Bordeaux Tramway & Omnibus, L.| 8 $3 
SOF UR | DOG Z PON secccevncntsscnecenns 9 
2| 2 |Brazilian Street, Limited.............. 
10 | 10 Bristol, ero 
5 | 5 |Calais, ‘Limited citanitebiainmumambaanaal 
10 | 10 |Calcutta, Limited Nos. 1 to 25,050... 
10 | 10 \Carthagena & Hers. Steam Lit. ose 
100 |100 | Do 5 % Debentures .. 
5 | 5 |City of Buenos Ayres, Limited . 


Dublin United 
10 : ‘Edinburgh Street yy ee 
lasgow Tramway & Omnibus, L... 
Hull Street Tramways .. seers 
6 |Imperial, Limited, Nos. 1 to 17,700 










10 | 10 |Leicester (Nos. 1 to 5,000) .. 1 
10 | 10 |Liverpool United Tram. & & Omnibus) 11} 12 
10 | 10 |London, Limited................c.seeserees 155 *6 
10; 10; Doé ¥ Preference .......0..00ceeseeees 
Stk.|100 | Do5 % Debenture Stock .. -+- {106 112 
Stk.}100 |London General Omnibus Co., ’ ‘Lim. 210 215 


London Street nee queeebasiees 
North Metropolitan . eessous 
DS -- ROW scasvecnpcinvesisscecenessemcons 


ramways Company of France, L. 

ramways Company of Germany... 

5 ee Union, Limited ............ 
Do. % Debentures ............... | 

Wisnnetbckeaal Omnibus ............ 








Stk.|100 Anglo-American, Limited ............ 2 
Stk.|100 | Do Preferred ..............00008 

a ea or ae 

10 | 10 |Brazilian Submarine, Limited ...... 

100 1100 | Do 5 % Bonds ........scsesesseecee ses ‘101 104 


1 |Con. Telephone and Maintenance, L. 
10 | 10 ‘Cuba, Limited ia seal lacleictiekaaieleuniceitiiin 


Do 5 & a 


10 | 10| Dol0% Preference .......s.seeseeee: 
10 | 9 |Direct Spanish, Limited ............... 
10 | 10| Do 10% Preference.. wid 
20 | 20 \Direct United States ‘Cable, “Lim. 
10 | 10 |Eastern, Limited ..... weil 
10 | 10 Do 6 % Preference a 
100 |100 | Do5 Z% Debentures, repay. fag 
100 |100| Doi - 899.. 
100 }100 Do 4 % Deb. Stock.. 
10 | 10 |Eastern Extension, Limited ......... 
100 |100 | Do6 XZ Debentures, repay. 1891... 

100 

100 





10 | 10 |German Union Tel. & Trust, Lim... 

10 | 10 |Globe Telegraph & Trust, Limited. 
10 | 10} DoG X% Preference ..........erccrsesee 
10 | 10 |Great Northern of Copenhagen ...... 


100 |100 | Do5 % Debentures (issue of 1880)/100 103 
100 als Do 5 % Seats omen of 1883) oe 
| 


25 |Indo-European, Limited .............. 


Do 6 % DebentureS.............0000 
Oriental Telephone, Limited ......... 
Reuter’s, ae hime “ 
Submarine .. evcescecoeseosouse 
2 DO BCTID corcercccaccccccceccscoscosccsces 
5 W ited Lo eg Limited.. 

3 | Do New, issued at 21 prem... 
10 | 10 | West Coast of America, Limited 
100 '100 Do 8 % Debenture.. 





“ 
i 





00 
1 
5 
9 


15 | 15 |Western & Brazilian, Limited ” son 
a 74| Do Preferred ....... neilibiitsitteitail 
74} Do Deferred............sersseesssereeeees 


ov |100 Do 6 % Debentures A, 1910.. 


| 10 | West ae and Panama, Limited 
= 10| Do6é X First rreference ............ 
10|30| Dob, a wua Preference ......... 


i 


100 102 


88 
&8 


te 
-~ 


eer 
wn 
_- 


reres 

wm tO DS i Ps 
ms 
or wo 


zs 


gee 
nes 





weed 7 8 
Stk.|100 | Do Permanent 6 % Deben. Stock 115 125" 
wa 9 


) |Wolverhampton, Limited ......... 4 ! 5h 


TELEGRAPHS AND TELEPHONES, 





SE aseoBEUvor¥¥ 


= 





Do 5 “a 
100 |100 Eastern’ *& Sth Atren, 5% Mor De Deb.|100 103 


London P in) Brazilian, Limited % 


gage Debs. B, ‘1910 96 92 


OSes 















COMMERCIAL, INDUSTRIAL, &e 





10 
100 
10 
20 
10 
17 


Reims RBar 


— 
Oaowo 


oma io 
aIrAeSmewSS 


10 
20 
12 


1000) 100 





| 62 


i 


3| 2 
my 10 |New 


20 | 20 |New Shariston thinecies L., Pret. 
20 | * |Pelsall Coa] and Iron, Limi 
6 | Rhymney Iron, Limited 
Do 7% Debentures, ‘1390 avg 
10 ‘Shenango Riwy & Mercer Coal Pref. 
10 Sydney and Coal 
| Railway, Lim., 
Do 10% 1st Scena eons 


5 | 
100 “a 


4} 


6 
10 | 


8 Vancouver Coal, een” 
100 Vickers, Scns & Co., Lim . 
5 | 22 ‘West Cumerlaad Iron and Sted), "Ll 4 


ASS 
Le 


e2Se28 
28sersz 


err 


Be 


Barnagore 
Bedford Parks I ee hare 
ey Arar dive 


6 Ree eee cae eeeeeteee 


Cantareira Wtr. 


B 
28 


Bg: 


poe 
oe 
~ 


Enud 
~, Sag hiwta! 5 


Elec. Light & Pwr. 
34| Howell and James ary, 


.|100 
10 


Fee eee eee ewe een eeseeeees 


Improved Industrial 


$8,82- 
ShakBo 


R fee 


eae a AE A A na GE OR So 


rm 
we 





TAY a ENS cea 


ao ee pam ee EE tt cen emcee cana neem acetate ee ee een ae oe 


Native Guano, 
Brothers, Limited .. 
Neuchatel Asphalte, Limited . 
Jo. 


I enor 


eRe 
Poe P SSE we SREB 


5 A A ERTS 


nh 


New Westminster Brewery, Limited 
Do 6% Preference peilideoenh 
Nobel’s Explosives, Limited... 
Norton Brothers = whee Limited .. 
Pawson and Co., 
o-Guano, Limited 
Powder River Cattle, Limited 


Tee Ree eee eee eee eeeeeeeeeseeoes 


Price’s Patent t Egype Company, Lim 
imited, 5 % Deb. 


~~ 
TO 
a 

“ES 


eomas 


Public Works of 
Recife Drainage, 
R. Goldsbrough and Co., Limited .. 
Richard Hornsby and Sons, Limited 

Do 5% Debentures 
Rio de Janeiro Cit; 


River Plate Fresh Meat, ‘Linmtived 

Robert Campbell and Sons, a 

Royal Aquarium, &c., Limited ..... 
Do 6% Preference... 

Sadler, Fordes, Abbott & Co., Lim. 

Smith, —— — Co , Lim., Ord.... 


Telegraphic Construction, ‘&e., “Lim. 

Do 2nd Bonus Trust Certifica’ 
Tramways and General Works, L 
Unit. Lim. & Vorwohl L. 


Do 6% Debentures .......... 


Val de Travers Asphalte 3 
10 | sy Young’s Paraffin Light & & Min. 7 OL LI 14 


COAL, IRON, AND STEEL, 


10 ; 10 |Barrow Hematite ae a 


Qo 
= toe 


Se: 


SSF er Butlin veg 


See eeeeeeeeereeeesees 


SE A AOD SCENE I in tetas Me 


_ 


ait 


o 


LOE Se 


on 
ke ee Banke 
” 


Boks 


74, Consett Iron, Limited 
23 | 20 |Ebbw Vale Steel, Iron, and Coal, L. 
5 |English Crown Spelter 
100 | 75 |John Brown & Co., Limited 
h and Wilkes Barre 
ortgage 6 % Sterling... in 
10 |Marbella Iron Ore, Lim........... eaneeee 
53|Muntz’s Metal, Lim......, sroqnedinttiiunate 
Nantyglo and Blaina ‘ br gl 
Nerbudda Coal and 


See eeeeesceseossneoes 


som cegeemergenrrnengncn aren custen aproseqgenneastnmnn ee ereaniais “ 


SO A NN RN 


ge 







< MTS Laas owe eas ~ conten 
rs . . } 5” ; 
i teemmnteeetneeaeeemeneemnenenena tains ete aaa needed a a Cee et es 
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FINANCIAL, LAND, & INVESTMENT 





ii) 





























20 | 1 |Agricultural of Mauritius, Limited; 1} 14 
Stk,| 2 |Americn. Freehld. Ld. Mt. of Lon. L.| 14 2 
Stk |100 |American Investment Trust, L. Pref./107 210 

100} Do(Deferred meaner ty aoe ay: ee 
10 to ~02 205 
25 | 2 ikekaoetiae ok and Agency, L.| iS a 
10 {| 214|Austranan Lonel when eenintunn 
1 |Australian & New Zealand ‘iort.| 

2b Limited.. R Be 
Stk.| 5 |Aus. Mort. Land, “and. Finance. wr 16 37 

10 |100|; Dos XZ Debenture BROOM ani cisncese 97 :00 

25 | 2 |6ritish and American Mortgage, L| 13 2} 

10 | 2/British & Australasian.T.& L.,Lim.| 4 4 

80 | 2 |British & N. Zealnd. Mt. & Agncy. L 1g 3} 

1 | 30 |8ritish American Land..............0... 30 32 
yo | 1} |Canada pene £0 8&3 
1 | 5 \Canada No West Land Co., Lim i 2 
5 | 1 | Jentral Argentine Land . 13 1 

20 | 1 |Zol. Invest. & Agency of N.Zeal L.| 1 1 
100 | 5 | Sredit Foncier Egyptien .............. 43 7} 

50 |100 |} Do Land Mortgage Debentures ..| 76 75 
Stk.}.10 | credit Foncier of Mauritius, Limitec | 10} 11} 

100 |Foreign, American an nera 

Stk. Investments Trust, Lim., Pref.. | 07 >10 
stk. |!00 | Do Deferred 16 $9 
Stk. 100 rerenes, Gov. “Trust, L. Pret (4 218 

100 | Do Def. receives no divd. unti 
4 5 % has been paid Preferred.. |112 216 
stk.|. 2/|General Credit & Discount, Limiter} 3 3} 
i. 100 | jovernments Stock Investment, L | 79 £3 
1 | 24 [Hudson's Bay ............0ccsceecsereeree 16 ° 35) 
10 2} ‘mperial rty Investment, —7 see! 
j 5 | nternational Financial Society, L| 4) 5 

10 +} London & 8. African Exp. .. 63 i 
171 8 | Land Corporation of Canada, ‘Lim. 3: ee 
100 2'|Land Mortgage of India, Limitec| 0 ; 

20 ~ mes So cctenad fave tes ys 

“and and Mortgage o' im 2 
= 100 | Do& % Mort. Deb. (red. in 36 yrs | 89 91 

20 10 | ‘and Securities, Limited.............. 3 A 

50 SPE OR: AGING. dsteitcsied wtciatorssiiacnenies ll 12 

10 42 | Wondon Financial Association, Lam | 2 3 

10 1 } danitcba Mo and Invest., L 4 3} 

50 2 | Wauritius Land, &., Limited... 8 3 

10 50 | dunicipal Trust, Limited, Ordinary 25 23 

5 10 | Natal Land & Colonisation Co.,Lim 4 + 

25 5} Do8 & Preference ..........0.c0ce08e 53 4} 

10 5 | National Discount, Limited ........ 9} 93 
100 1 | Nat. Mort. & cy of N. Zealnd, 1. 

100 | New Brunswick L. and Lumber65j| 82 &4 

10 | 2 | <ew S. Wales M. Loan & Ag L...| 19 2 

10 | 92 | \.Zealnd.Grain Agncy,& Mercntl.,L ' 

2 | 2 New Zealand Ln. & Mere. Agency, 44 6 
100 |100 | do Perpet. Dec. 4%..... 94 96 

10 | 2 | \.Zealand Mort.& Invest. Assoctn.I i 

10} 4}. Zealand Thames Valley Land 44 4 

25 | 5 | Vew Zcaland Trust & Loan, Limite | 16 17 

25 | 25 | Do Preference .. onoee 1 OE 7 

3 | 3 | Newfoundland Land, Limited ..... 
Stk. i100 | Vorth British Australasian, Lim... | 35 49 

Stk 10 | Do 6 % Irredeemable Guarantee: | 00 105 

10 | 10 | Dmnium Securities, Limited, A... 5} 84 

BO 920 FDO BB wicccceseessadscsesipeotnictbecamaons 2 

& | 1|>tago and Southland Invest. Lim 13 23 

Stk. |10C | Jee River Land & Mineral, Limited | 91 93 

10 | 2 | juecnsland Invest. & Land Mort.,1 | 33 33 

20 | 10 | Railway Debenture Trust, Limite 8 
100 /10¢ Do 5 % Debentures... 104 106 
Stk.!100 | Do 4}% Debenture Stock... 94 296 

10 | 10 | Railway Share Trust, Limited 53 6} 

20|20/ DoB6 % Preference .............0++. 20 21 

10 | 2 |River Plate Trust Loan, &c.,Lim...| 1} 2 

10 | 2 |3cottish American Investment, L| 33 3 
Stk. /|100 | scottish Australian Investment, L. | 225 235 
Stk./100 | Do 5 % Guaranteed er “ape 10 115 
Stk./100 | Do6 % do 180 185 

10 | 1/3. African Loan Mort. aM, Ag, L : 

26 { 25 | 3outh Australian............sesceese cose 70 75 

10 | 2/3. Aus. Land Mort. and oe! L...1 8 2 
100 |100 | Do 4} % Debentures, 1886... ‘00 102 
100 |100 | Stock Exchan e 4% Deb. sl. 102 104 
Crt. '100 |Submarine Cablee Trust.............. 98 203 

10 | - Trust and Agency of Australasia,L| 3 3) 

10 | 10| Do OOD. sitisadnsa Math decibicinienstiote 123 134 

10 10 Do 5% pref. Shares .............00 11 12 

20 | 5 \Trust & Loan Company of Canada..} 3} 4} 

20 : DD OW oan ceiseccdecdcssecscctocosnsnceses : = 

15 | United Discount Corp., Limited ..} 5} 6 

200 [100 United States Mortgage ¢ 6 ae Sterl.)101 103 

"nO | = —_ Diemen’s Land . 21 25 

CANALS AND DOCKS. 

20 20 on -&S. stake gppcen aon 14) La 
100 Do 4 % Per. 

Stk. lho Birmingham Canal... snvesetesbeves sooveubets “her 109 
Sik.|100 |Esst and West India Dock ..........- | SL 84 

Stk.'100 | Do4 % Debenture Stock............/103 106 
100 |100 Gane? Junction » Cunal iebadisicionadnes 1105 i¢8 

10 | 10 eee cos vee 
Stk./100 — Dock iu dtuabbotveerteitbesdiesscuvebies | 48 62 
Stk 100 4 % Debenture Stock ............ 93 101 
Stk./100 Do 4 A 102 105 
Stk./100 |London and St Katharine Dock...... 40 42 
Stk./100 | Do Debenture Stock, 4 %............ 103 206 
Stk./100 | Do 44 % Preferential .................. }105 1¢8 
Stk.|100 | Do 44 % New Preference ............ 103 106 
Stk.|100 |Millwall Dock .. eoosee| 81 84 
Stk.!100 De 5% Perpetual Preference ...... 115 218 
Stk.|100 | Do5 % Debenture ....../125 130 

10 | 10 |Newhaven Harbour 4 % Guar. ...... 1) ll 
&tk. |100 Regent’s Cana) ,City and Docks Rail 82 35 
Stk. 1100 Southampton Dock | 80 35 
Stk. 108 | Do 44% Debenture Stock... ../105 110 
20 jSuez Canal Shares . 178 7 
Stk. 90 ae 157 


Peet Commercial Dock... 
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GAS. BRITISH MINES. 
§ 3 Closing | Autho- Closi 
3 Name. rised | Paid. N = 
a | Be Prices. | i ‘ame, Prices. 
eS 
10 | 10 /Alliance & Dub. Consums. max. 10 % 10 19 10,240, 6} 1 Deven Great Coneols, 1 1} 2 
BO FSO b DOF - wevservovcevsnensssbocaveicincivects Mi ry 6,144) ... | 4/2/0 |East Caradon .......... * ” see 
20 | 20 |Bahia, Limited ....... eas 24 264 2,048) ... }5/19/0 |East Lovell.............000) oo... 
20 | 20} Dold % Preference, Limited .. hon. ba 15,000) 4 4 |Great Laxey, Limited...; 7} 8} 
5 | 5 |Bombay, Limited ... ae we, 18,000; 1/| 18/ Hingston Dwns Con., L. “ 
© ES FB NOE veiemecnvienenmncnmet’  S 9,000) ... zao Marae Valley... sreesee| see ses 
Stk.)}100 |Brentford Consolidated _.............. 121) 215 12,000) aye te Prince of Wales .........) ... ... 
Stk.|100 | Do 5 % Preference ...... 50,000) 1 South Caradon,L mited| 3 4 
20 | 20 |Brighton and Hove Gen. Orig. . 87 39 6,123) ... Izn0/0 [South Condurrow .....)} 7. s 
20 | 20 |British Gas Light .. ; 40 42 4,500) ... |10/17/0|South Wheal Frances...| 8} 9} 
10 | 10 |Buenos Ayres (New), Limited. 12 13 6,000) ... |11/17/6|Tin Croft... creer 7 
100 |1€0 | Do 6 % Debenti res .......... ~| 106 15,000) 44) 44 |Van, Limited............... : 
20 | 20 Cagliari ‘Gas and Water, Lim 6,000; . nis West Bassett ............... 
Stk.|100 |Commercial 1,200)... '30/10/6 West Wheal Seton 
Stk.|100 | Do New Stock 6,144) ... | 8/9/6 |Wheal Bassett ... .. 
Stk./100 | Do 4} % Debenture Stock ......... 6,000) ... |] heal Grenville ......... 
20 | 20 |Continental Union, Limited ......... 3? ; 
20/14] Do New, 1869 & 1872.................. 26 27 en —_ 
20 | 20] Do7 X% Preference ...............se000 80 32 
10 | 10 |European, Limited.................:0000+: 214 224 COLONIAL AND FOREIGN MINES. 
0 1 BRE i OU iscsi cicescassinncinttnsni 16 16 
10 | - atte aki ecm ssassnenonren = tl a 
Stk./100 |Gas Light an e A, Ordinary .,.}226 250 150,00 | 1 Akankoo Gold, Limite¢ 
Stk.100 | Do B, 4% Maximum .................. 85 90 85,00 | 2 : |Alamillos, Limited . i i 
Stk.|100 | Do C, D, & E, 10 10 % Preferential...|288 243 Almada &Tirito Consci 
9° 
= Do F, 5x, oeeeeeceereeces = 4 180,00 1 1 Silver Mining, Lim ty t 
Stk./100 | Do H, 77 Maximum... 14s 363 ee) ee ta . 
.| , 10 % Preference ............... 237 241 : aan 
Stk.|100 | Do 4, % Debenture Stock..........|106 : elis| tte Th YS 
Stk./100 | Do 44 % a ssverseesees| LIS 118 8,00 | 2 2 |Brateberg nes naan 4+ 3 
Ot.1000 | DoS T me vaccscecsees {155 158 82501 2] 2 |Canadian Co oe 
10 | 10 |Hong Kong and China suebanahanngannece 174 4 Sulphur mited i. 2 
Stk.|100 |{mperial Continental..................... 204 209 20,00 | 10 8 |Cape Copper Limite] 30 22 
5 | 5 |Malta & Mediterranean, Limited ..| 4 i 700 | 5 6 |Cape ot Good Ho 2 
83; 2]|Mauritius, Limited ................. «. 14 1 Diamond, Limi 
100 |100 tore. of Melbourne 6% Deben.| ... _ .. 23,00] 5 6 (Central Jagersfonte| ~~ “" 
100 too “ Do 6 fideo, Lie samhlcanaeianan 104 1€6 Diamond, Limited.. 
on eo, Limi 3 moe 
5 6 0 rien tal Limi 600,00 | 1 1 ane Gold ape 
5; ¢ ow 125,00} 1| 1 |Chontales,Limited....| 4 
5 | 1] Do New, 1879 150,00] 1| 1 |Colar Gold Minin 
5 | 5 |Ottoman, } " Limited ee on 
10 | 10 — 65,00 | 5} 6 {Colorado United, Lim..| 1} 1} 
20 | 20 /Rio Cootacovil Gold Minin, 
10 | 10 |San Paulo, Limited 100,00 1 Limited . 
Stk./100 [South Metropolitan, A 00 | 4 sf Copiapo, Limited ...... 1} 33 
Stk. 100 200,00 | 1 1 |Devaéla Moyar Gold 
+ _ Do Perpetual § % Debent. Bock, 18 133 Limited .............. 3 } 
nham mon as hard 
and Coke Original ......... on] Ot 4 Pee ee 
srompueescnac onchtrueeaaienatert eine nce coerce ~— : : ete oe ee ir 25 83 
2, rontino a ivis 
WATERWORKS, Gold, Limited ..... } 4 
120,00 | 1 1 |HooverHill GoldMining 
20 20 Antwerp, Limited ..............ccsceeee 145 15) Limited .........000.. 
Stk./100 |Chelvea, Ordinary ................0ss000e- 187 3 650,00 | 1 1 ({ndian Consolidatec 
20 | 20 City of St. eae Limited .... 1 Gold, Limited ..... 3 3} 
10 | 10 \Coine Vaiiey... soe 8} 9} 100,00 | 1 1 Kapanga. Gold Mining 
Stk.|100 East London..........c..cscscseseeseeseren: 174.3 BOOT - vepsannecsreses o 43 
50 | 50 ‘Grand Junction Maximum 10 Z% .../101 ! 11,00 | 10 10 |Kimberley North Bloch 
Sk.|100 [Rent ......sccccscesceceseers 240 250 Diamond, Limited.. # 1} 
10 | 7 Kimberley, Limited 54 (6h 75,00 | 1 1 |Lake Superior Native 
100 |100 |[Lambeth Maximum 10 %......... ---|i80 285 Copper, Limited . 
100 |100 | Do 74 % Nos. 4,001 to 7,662 and 400,00} 1 1 |La Plata Mining anc 
100 }160 | 12,987 to 14,284 ........ceeseeeeees 165 170 Smelting Limited..| 4% 4 
Stk. 100 | Do 4 % Debenture Stock . .|107 110 15,00; 8 8 |Linares, Limited ........ 8h 44 
100 (100 [New River, New ......se.cecccsesersoeree: 322 327 210,00 | 10 | 10 |Mascn and_ Barry 
Stk. 100 | Do 4% Debenture Stock ... tll 114 Limited . | 8h [83 
Stk.100 | Do Debenture Stock B . (21 114 185,00 Mysore Gold. “Mining, 
20 | 20 |\Odessa, Limited, A 6 % Preferred .. 33 “ Limited . | 14 13 
20 | 20 OE Oh cic aepnicnitian 1 78,5} 10} 10 |New Emma Silver Min- 
20 | 20 Shanghai, SO tne taliciaceni *ing, Limited ............ 
Stk.|100 \Southwark and Vauxhall, —- v2 wi Po 1 1 |New Potosi Ordinary ... } { 
10} 5| Do New Ordinary .. nitdaboes ee 1 1 Do 4 % Preference .. 4 + 
Stk.'100 |West Middlesex ..... “133 338 60,00.) 4 4 |Panulcillo Copper, Lim 1z 23 
canes 80,00} 8 8 |Pestarena United Gold, 
KREME ivacparesanness 0 4 
SHIPPING. 14,00} 20} 20 |Pontgibaud Silver Lead 
Mining & Smeltin 4} 4} 
20 } 16 |African Steam Ship ............cessereee ..- 2 100,00} 2 1 |Port Phillip, & Colonia 
15 | 15 lamazon Steam Navigation ............) 6} 7 Gold Mining, Limited) 4 ¥§ 
20 | 14 e Mail Packets, Limited ......... 123 1 54,00) 5 6 |Richmond Consolidated 
10 | 10 (Commercial Steamship, Limited ...| ....., Mining, Limited ...;) 3 3} 
20 | 10 |\Cunard Steam Shipping, Limited .. 23 3 | 2500000:/100 | 100 |Rio Tinto, Lim., Mort- 
20; 20; Do scvcccovece| Ob 10 e Bonds, 1880...) 95 100 
15 | 15 |General Steam Nav igation sescovseeves 13 1 1,200,00( }.00 | 100 Do 6 % 2nd Mortgage| 78 &2 
10/10 | Dod Z Preference ..............0seve0 103 11 826,00} 10; 10 Do Shares ........0s00000 93 93 
10 | 10 DO © Re MIRE ccctncsisscvescenccsicacsion 10} 103 80,00} 10} 10 |Ruby and Dunderbe 
10 | 10 |Mercantile Steam Ship, Limited ...! ... ‘ Consoltd. Mining, 
6 | 5 |Merchant Shipping, Limited TSEC. ccesesccscceses a: 8 
10 | 10 |National Steam Ship, Limited a 200,00 | 1 1 |Santa CruzSulphur and 
10 | 6 |New Zealand Shipping, Linm.......... 2 Copper, Limited ...) ... san 
10 | 10 |Orient Steam Navigation ............... 4} 53} 120,0n) 1 1 |Scottish Australian, L...| 23 23 
50 | 50 /Peninsular and Oriental Steam ...... 58 60 80, 1 | DO NOW ccoccrccrceseoeses 1g 1g 
BO 1 20 | Do Now, 1BG7 > soviesssccscccrccsesséicoeee 22 23 122,50] 2 2 j|Sierra Buttes “— 
10 | 9 |Royal Seana eee: Limited} 1 1} Limited ...... 31 
100 | 60 |Royal Mail Steam ..................s0000 45 140,625} 2 2 Do Plumas Eureka.. 4 i} 
10 | 10 |Shaw, Savill, oma Peron Lim....... coe. ee Y 1 1 |Silver Peak Mining, 
20 | 20 Union Steam Shi en SO sass 15 36 EARNS | varsvivessevrs 
20 10 | Do New 7h 3} | 258,0001|Stk.| 100 |st John del Rey, 
10 | 10 |Union jn ‘Ship of ‘New Zealand 12 13 EIGN socnnasarocties 60 ¢5 
a 160,006} 1 1 |Tambracherry Estates 
— and Wynaad Gold, 
Limited .......00.0000 & & 
TEA. AND COFF EE. 625,000} 2 2 |Tharsis Sulphur, and 
oC Copper, Limited . 4h 5 
{ 120,000; 1 3 |Tocopilla Copper, Lim.| 0 4 
80 | =: Assam Tea ....... 36 38 14,000} 5 5 |Tolima, i., A Shares..| 2} 3% 
20 |British Indian Tea, Limited” okthduied 8 4 429,522) 10 9} |United Mexican, Lim...) 23 3 
0 20 |Darjeeling Tea, Limited ........ 23 120,000} 1 # | Wentworth Gold Min., 
10 | * Eastern Assam, Limited ......... 3 Limi an %& 
20 20 |Jorehaut Tea, Limited ...... 86 75,000} 1 1 |Yorke Peninsula, 1 ‘Lim 0 4 
10 , 10 |Lanka Plantations, Limited 6 800; 1 1 | Do Preference ........) 2 
10 | 10 |Lebong Tea, Limited .. h 10} 
10 | 10 |Luckimpore Tea Co, ‘of “Assam, i 4 5 
24 2\Moyar Coffee, Limited, 1880 .........{ ...  .. 
= 10 |Ouvah Coffee, Limited ................ 4 24 


10 |Upper Assam Tea, Limited eae 
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L RAILWAY TRAFFIC RETURNS. 






























































; 
| 
; 
i 
| Re\ enxe past H f- | Dividend our : 
Capital Year. \Cent. per An.) Receipts. Zost 3 Aggregate 
Exp'nde6(— ~ one z 4) ¢ Miles Open 
sed, 27088 Work- | 2nd! Ist | 2nd/ . : Es $e§ 3 3 per $3) E Receipts of Half- : 
exLeased) p,. ork | Fixed |B] | Name cf Railway. aS in : 
| Traffic ino -py.| Fixe ‘nif. Hif. Hif. S Sts 2 Year. 
Lines. he ("D8 '‘Chaiges.| of | of | of = Z \sfs\ - Eg Mile. |Z +| 3 ) 
; pensee. = i (fee! ds i gs 2 : i 
ceipts. |L883 1884 1884) 5 (659\ 68 | a7 E —|—_—_—_—_- ' 
ey) 4 r ree yee Pere BE | ee 225) a in com 1885. | 1884. | 1886. | 1884. 
 . - é kde Lt el el ee 2 |eie 
| | we ' & | F 
we bee Pe eee ose 5 | 4 | 6 |Belfast and County Down’ May 1) 1,5§1 412) 1,993; 1,590 29) 50 24 iat ad 
2,052,610 94,887, 1,532) 31,557, 4 | 2h | 3} | Belfast & Nrthn. Counties 1) 2,176 1,63) 3.779 3,325) 14,996) 28) 76 me 209 3 198 | 
4,2:9,599 100,412 19, »507| 41,354 nil. | nil. | nil. |\Cambrian 3} 1,479 1,934 3,513) 3,501; 60,246, 19 10 | 50, oot! . ' 
; | 8, 398, $0,362) 1 1 / 
89.1€2,742 1,475,330) 721,440) 616,951; 4 | 5 | 4 “Caledonian . waecsbenes 3 17,052) 39,428 66,489; 56,168 22,748} 73, 953} 702,083; 708,347 7724) 77 j 
6,205,392, 263,768) 114,110) £4,444 5 | 8 | 3h /Furness ...... 3} 1,555 7,402) 8,957, 9,705] 44,733} 64/1024! 154,919, 163612 139 | 13) 
13,760,801 557,25 256,721) 175,012, #4 | 42 | 4} |*Glasgow & Sth.-Western 2) $934) 13,197) 22,131; 22,408) 88,190] 67, 98) 258,253) 266,675| 3313) 331 
40,208 602 1,654 £55 1,( 21,347) 737,216, 22) 3 | 33 Great Eastern ...........000 3! 30,305  23,%71) 68,976. 64,413| 40,960) 56) 62}/ 1,015,494 1,027,896, 1,043 | 1,023 H 
85, 167,228 2,00, U8 1,109,168) 668,395 6 | 346 Great Northern............... 3} 27,173) 40,219 67,392; 70,221; 97,001} 71/1005} 1,204,973. 1,199,558! 949 | 934 
6,¢ 85,096 836,27 111,442} 77,99 43 | 44 | 49 [Great Northern (Ireland) 1, 7,485) 5,1¥8) 12,678 12,031; 14630) 27/1138) 198,657, 194,425) 467 | = ! 
5,126,537, 164,808, 4,144) 72,181) 1 | 1 | 1° \*Great North of Scotland 2} 2,141! 3,605) 5,746! 6,083, 6,437; 19) 46}, «69,854 73, 7e8 
7,944,565 BrS,780, 24,724) 56H & | 44 | 43 (Gt. Southrn.& Westm. “a 1) 6,796! 6,542, 13,388 14,161} 14,76z| 27'1114| 224.563; 224.813 466 | 474 474 : 
7 3,021,650 4, 01,162 1,065, 03)1,46) 383 | |5 | 7 ‘Great Western ..... 3 €4,503' 82,544 147,017. 153,099) £1,367) 641°0 | 2,438,515 2,519,307| 2,301 2,291 Y 
29,267,505 1,961,716 1, 1082, 430) 636,385 63) 4 | 4} [Lanuthire & Yorkshire 3) 24897! 44,030, 68,977, 68.053, 77,473 1391124) 1,208,307, 1,222 385 4964) 496} 
eer ta andl “ake anal eae a: feed [London & North-Western 3) 77,602' 119,837 197.42) 193,672) 52,032} 110/153) 8,225,441) 5,268,682) 1,7949) 1,749 
paw eye Be fy, »b2 622,675) ©54,440 | i n rig S. Coast 2 1,76 10,476! 45 z 233) 3 
Seo. TevcLete ssi sesen| seosse 7 (4. |a g C 31,761 42,237, 39,023) 60,975; 93,111 | 617,318, 633,574, 455 | 455 


; ‘London & South-Western 3) 38,091! 18,838) 67,429, 61,780; 32,648) 70,122} 811,715) 813,551) 813}, 79 
2£,798,7$3 €82,.52 £40,€5°| $21,£67 nil.! nil. nil. London, Chatham,& Dover 3; 16,698, 4,86) 21,567, 21.003) 142 666 123, 153) 351,690) 354'586 78H eat 
































1,792,730) 90,542 43,575| 14,475 84 | 3) | 8% Lon., Tilbury, & Southend 3) 1,88) 629 509, 2201) 33,575| 51/144 40,22 36,667, 57 204 
26,464,875 1,018,4¢5 613,296) 485,047 2b | i 4 |Man., Sheffield, & Lincoln. Sas Bae? 4 sets! 39'136| 90,836, 119 68 | 625,773 652.556) 
852,040 63,17>| 26,365, 1,646 9} £} | 9 |Maryport and Carlisle...... 2} 494: 1,471, 1,965, 2,310) 20,727) 421185 36,369) 39,412| 41), q | 
10,915,362) 317,170, 128,574) 130,504 6 | 5 | 5 \Metropolitan .. aie 3! we | wee | (12,237) 12,615] 603,647) 636104)! 207,847) 213,252} 19}; 
7,662, 80, 232,563, 97,640) 120,635 nil. | nil. | nil. |Metropolitan District ...... 3} 7,759, 7,708| 687,723) 597) 443) 136,103) 135,529} 13 | 
75,400,722 3,84 4,903 2,011,475/1,075,909 6} | 5 5% Midland . 3) 39,694 97,514 137,208: 139,515} 59,163, 108';30}| 2,335,950 2,405,437) 1, 270})t,2 
4,706,944) 217,941 137,997, 65,202 333 8 \Midland Gt. Western’ a (i 1) 3,681! 5,417, 9,098, 9,947| 12, 24; 71g} 134,135) 139,003) 870, 370 
23,140,692 1,328,406) 638,811) 68,908 by | 2} | 44 *North British . 3; 17,557) 83,103, 50,660) 5121953 $3,457, 51) 88 | 618,450 645,093} 9343! 9343 
67,683,884 3,269,256 1,707,409) 728,438 83 | 6} | 7 [North-Eastern ........... « 2, 81,119 88,017, 119,136, 125,331| 88,154) 78|1503} 1,976,531) 2,107,445 1,5353 1,535 t 
8,064,707) 241,694) 111,130] 66,261 7} | 7} 7$ North London ........ 3} 5,633, 2,985) 8,663) 8,287| 828,234) 722/169} 149,875, 147,728) 13 | 12 
7,892,889, 835,217) £9,602 111,527 4} | 3h 4 Sere a | Tae 11,484] ~ I }| 844} 217,350) 2.00 {108 | ws 
1,890,209 70,845) 87,124| 26,97410 |10 10 [Rhymney ..............0- 2}. |. | 3262 3.447| 21,240) 70/1824) 61,732) 57,767, td fu ' 
22,328,707 1,157,419| 548,095) 833,872 74 | 3} | €4 South-Eastern . 2| 25,487, 12,169) 37,656 38,792) 67,811} 98/112 | 577,600, 607,097 885 | 38 ' 
8,085,261, 3:6,880/ £04,827) 82,196.16 [16 [14 "Taff Vale .......ssseesseseesenses 2} we | wef 18,235 14,015} $3,721 193/2965} toe “2 | oD } 
| | psp heal | | | 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. | 
- shes ; 
Heceiptso, | Lowi Keveiped Reveipis. Lube Mvveipes.; hecuiptia, (Lotal Keveipts. i 
Name. weee ‘steel tomn. Name Week are oe N | Week oe | team: tama 
" Ending 1835. | 1884. 1885, | 1884. = \Eading| 1835. ; 1834. 1885. , 1834. | oe Eading| 1335. , 1884. 1335. ) 1884. 
CO“ONTAL. ~ £ | G4: | & | Bu.A.& Rosario. Apr. 5 2,558 1,557 23,942/ 20,562 Central Pacific..Mar. |393000|294535 901,55)! 865,008 } 
Bmby B., & 2.1.|Mar. 21, 21,371, 23,481, 254,687 238,753, Meridnal. Italy." 22 31,834 B444t 430,113 455,306 Cane, Mil. & 3. P... Apr. 13, 81,490, §6,792 1,257.33) 1191846 ' 
Canadi’n Pacific | ; Apr. 30, 37,40), 20,000 woe } Mexican ........... Miy 2 11,000 14,00) £34,009) 226, 40) Chic.& North Wa 11 8! 1810) 89,160 1,159,136 1120090 ' 
East Indian ... Mi ‘y «2, 07,482 99,543 1,504,277 1551114 Nthu. of France..'Mar. 18, 113539 11832) 774,189 825,84 7, Denver & RioGra’ 11) 20,716) 20,598 303,150, 267,184 i 
Eastern Bengal. oe | ses } ) Ottoman ......0.. ‘Apr. 13, 3322 3,835 56394) 65, 723 Illinois C2ntral.. 11, 42,230) 41,89) 633,60 673,272 
May 2 71,261 82,384 1 277,333 1415044 Paris & Meditr...* 


G. Tk. of Canada 
Gt. Indn. Penin... 


Madras ............,Mar. 2) 4,174, 15,92, 163,687) 166,651 Smyn & Cassaba.. 19 1,933. 2476 39,427; 53,441 North. Pacific..... March |/137240,195792 351,990) 422,680 
Oude & Kohlknd/Feb. 14, 10,098, 12,606, 65,510, 79,016 Sth. Austrian..*| 29, 79,940 75,740 1,145,759 1,155,070 Ohio & Missisip... Apr. 1t 15,850/17,49) 
Scinde ............../Apr. 4) 28,767) 21,115) 312,630 261,195 Stn. of France..* 22, 63,09) 75,720 1,083,800 L.101,46) Phil. & Revding.. Feb.  |120019/119570; 492,829) 398,959 


South Indian..... Feb. 21) 7,974) 7,621) 62,472, 65,802, 
FOREIGN, | iJ 
Ru. Ayr. G. Stn... Apr. 26) 22,090, 11,725, 794, S15 559, 995 
Ba.A. Ensenada..’Apr. 19, 2,200 2,53") | 


Insurance E ompanics. 


ATL AS ASSURANCE COMPANY, 


92 Cheapside.—FIRE, LIFE, ACCIDENT. Estab- 
lished 1808. Moderate rates rompt settlements 
Liberal conditions. SAML. J. PIPKIN, Secretary. 


[4 VESTMENT LIFE POLICIES. 


Combining all the advantages of an Ordinary Life 
Assurance with a most PROFITABLE INVESTMENT, 
UNATTAINABLE IN ANY OTHER INSTITUTION. 
Illustrations of Actual Results forwarded on 
application. 

*,* IMMEDIATE ENTRANTS SECURE SPECIAL ADVANTAGES. 


LIFE ASSOCIATION OF sCOTLAND 
(For Life Assurance and Annuities ). 
Annual Revenue, £484;300. 
Claims and Bonuses Paid, £4,828,000, 
Loans ON REVERSIONS, &c. 
London: 5 Lombard stzeet, and 123 Pall Mall. 
Edinburgh: 82 Princes street. 











105,000 ACCIDENTS, for which 
TWO MILLI ON S have been paid as 
COMPENSATION by 
THE RAILWAY PASSENGERS’ ASSURANCE 
COMPANY 
64 CORNHILL 

ACCIDENTS OF ALL KINDS. 

Paid-up and Invested Funds, £260,000 ;— 

fremium Income £235,000, 


Chairman ... ... HARVEY M. FARQUHAR, Esq, | ° 


Apply to the Clerks at the Railway Stations, the 
Local Agents, or WEST-END OF FICE— 
8 GRAND HOTEL BUILDINGS, CHARING CROSS ; 
OR AT 1 HE 
HEAD OFFICE :—64, CORNHILL, LONDON, E.C. 
WILLIAM J. VIAN, Secretary. 





2 92,208, 87,830 1,391,794 1266935 Paris & Orleans.. 


Watn ofFrance..* 


Ala. Gt. South’rn' Mar. | 19,469 19,239' 60,018! 54,748 Union Pacific... Fed. 7 31 1799893159 647,78} 614,499 
Ala. N.O & Paz... 7 64.20) 53,95) ys | 






































22 2633 0 273730 3,731,3 10'4,027,78) Louisv. & Nashv. 11) 53,892) 53,663) 812,523, 754.658 
22 132010 140392 2,014,540 2,951,760 Norfolk & West ll 9,62 10,526 143,793, 150,594 
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| COMPLETED SCHEME OF LIFE ASSURANCE. 


LEGAL AND GENERAL LIFE ASSURANCE 
SOCIETY. 


The Society’s Conditions include the following ; 
Immediate payment of Death-Claims : 
Special protection against omission to pay premiums : 
World-wide residence after one year in ordivary cases : 
Guarantee of Surrender-value : 
Freedom after one year from forftiture through suicide. 
The new explanatory Prospectus will be forwarded on application. 
The Invested Funds exceed Two Millions. Policies indisputable. 
Nine-tenths of the total Profits belong to the Assured. The next division will be 
| made as at 31st December, 1886. 
Offices, 10, Fleet street, London, E.C. 


| = ——— 


| SIXPENNY INLAND TELEGRAMS: FOREIGN TELEGRAMS. 


| The special attention of Bankers, Merchants, and Manufacturers is requested to the 
value of the arrangements of our new work, 22,500 English Cyphers, for the reparation 
| of Inland Telegram Codes, also to the Final medleate Editions of the origimal works, 
| extending to 136,000 words for Fore gn Telegrams. 


WriteLAw’s TELEGRAPH CyrHer Orrice, 24 Throgmorton Street ; SrorriswooDE & Co., 54 Gracechurch 
£trest, Patmer & Hows, Manchester. 
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THE ECONOMIST. 


LIFE ASSURANCE ON AN IMPROVED PLAN. 


NON-FORFEITABLE 


POLICIES 


Have for upwards of four years been issued by the 


CALEDONIAN INSURANCE 


COMPANY 


(Founded 1805), of 19 GEORGE STREET, EDINBURGH, and 82 KING WILLIAM STREET, E.C., LONDON, 
on a system which completely protects valuable assurances from forfeiture through omission to pay 
the premium when due. When non-payment occurs, a sum is advanced from the surrender value to 


meet the overdue premium and interest thereon. 


The other advantages comprise Unsurpassed Security, Liberal Regulations, Moderate 


Premiums, and Good Bonus Additfons. 


MUTUAL ASSURANCE WITH LOW PREMIUMS. 


THE SCOTTISH PRO 


6 ST. ANDREW SQUARE, EDINBURGH. 


VIDENT INSTITUTION, 


17 KING WILLIAM ST., LONDON, E.C. 


HE ATTENTION of Assurers is directed to the SreciaL ApvantTaggs obtainable in this Society in 


respect of Economy—Equity—Sarery 


Economy.—The Premiums are in many cases 20 to 25 per cent. under the usual Rates, so that a Policy 
for £1,200 or £1,250 may generally be had for the yearly payment which would elsewhere assure £1,000 only 

Equity.—The whole Surplus is divisible among the Policy-holders themselves, on an equitable prin- 
ciple—no share being given to those by whose early death there isa loss. Large additions have thus been 
made, policies of £1,000 having been increased to £1,300, £1,500, and upwards. 

Safety.—The Business (above a Million yearly) is conducted at the smallest cost. The Expenses are 
under 9 per cent, of Premiums, which is much less than in any Oiffice transacting so large a new business. 

The Funds are now close on Five Millions. Only two Offices (both older) have as large a Fund. 

Claims under Policies are now payable a month after proof. 
Reports, with Tables of Premiums, &c., mey be had on application. 


Edinburgh, November, 1884. 


[MPERIAL FIRE INSURANCE 
COMPANY. Established 1803. 

1 Old Broad street, E.C. 22 Pall Mall, S.W. 
Capital, £1,600,000 ; Paid-up and Invested, £700,000. 
Total Invested over £1,500,000. 

E. COZENS SMITH, General Manager. 


YORKSHIRE FIRE AND LIFE 


INSURANCE CO.—Established 1824. 
HEAD OFFICE—St Helen's square, York. 
Lonpen OFFICE—No., 82 Old Broad street, E.C. 

«. 870,707. 
come .. ... 160,583. 
J. A. CUNNINGHAME, 
Secretary and General Manager 


STANDARD LIFE 


T HE 
ASSURANCE COMPANY. 
Established 1825. 
Invested Funds, Six and a-Half Millions sterling. 
Liberal terms of assurance. 
London : 83 King William street, E.C., and 3 Pall 
Mall East, S.W Dublin: 66 UpperSackville street. 


NORTHERN ASSURANCE CO. 
Established 1836. 

FIRE AND LIFE. AT HOME AND ABROAD. 
Loxpon: 1 Moorgate st., E.C. ABERDEEN: 8 King st. 
INCOME AND FUNDS (1882). 

i £520,000, 


Fire Premiums 
£124,000, 
2,890,000 


BRITISH EMPIRE MUTUAL 


LIFE ASSURANCE COMPANY, 

New Baripek street, Lonpon, E.C. 
Incorporated in the year 1847 under Act 7 and 8 
Vict., cap. 110, and further empowered by Special 
Act, 15 Vict., cap. £3. 


Accumulated Fund 


HE ATTENTION OF PERSONS 


effecting Life Assurances is directed to the terms 
offered by the SCOTTISH METROPOLITAN LIFE 
ASSURANCE COMPANY. The Premiums are fully 
20 per cent. lower than usual, while the Conditions of 
Assurance are extremely liberal, and the Security is 
unusually complete.— particulars on eation 
to the Secretary, at the Head Office, 25 St Andrew 
uare, Edinburgh, or at the London’ Office, 79 Corn- 
hill, E.C. Agents are now being appointed throughout 
the country. Applications are invited. 


GOMMERCIAL UNION 


ASSURANCE COMPANY. 
FIRE—-LIFE-MARINE 
i seveeee £2,500,000 


P 0 

Speeial Trust for 
Life Policy-Holders about 875,000 
Other Funds exceed .............0s..+... 1,000,000 


Total Invested Funds upwards of Two 
Millions. 


Total Annual Premium Income 
OXCOERS .......4.. siopensenesvaschaes eageeeeee 


Chief Offices—19 and 20 Cornhill, London, E.O, 
West End Offices—8 Pall Mall, London, 8,W. 


JAMES WATSON, Manager. 


CCIDENTS OF ALL 


GUARANTEES. 


EMPLOYERS’ LIABILITY ASSURANCE COR- 
PORATION, Limited. 


84 and 85 King William street, London, E.C. 


KINDS. — 


THE MERSEY DOCKS AND 


HARBOUR BOARD are prepared to issue 
PERPETUAL ANNUITIES, having the effect of 
Permanent Stock, and also to receive LOANS OF 
MONEY on the security of their Bonds, for various 
ew = oe of ~ a fe a 
apply e urer, Office, Live _ 

erofthe Beard. ° : 
EDWARD GITTINS, Secretany 


BOROUGH OF BIRMINGHAM. 


—The Treasurer is prepared toaccept LOANS of 
£100 and upwards, on security of the Local Rates, at 
34 per cent., repayable at any time on six months’ 
notice. The interest payable half-yearly. 


Offers of Loans, either personally or by letter, to be 
addressed to WILLIAM R. HUGHES, Treasurer. 
Treasurer's Department, The Council House, 
en place. 


Rie TINTO COMPANY, LIMITED. 
DIVIDEND ON SHARES TO BEARER. 


Holders of Share Warrants to Bearer are informed 
that they will Receive Payment of the Dividend 
declared at the General Meeting held on the 5th inst., 
at the rate of Six‘Shillings per share, free of income 
tax, on and after Saturday, the 23rd May, 1885, on 
presentation of Coupon No, 13 either at the Company's 
Office in London, or at the Société Générale, Rue de 
Provence, 64, Paris, or at the Deutsche National Bank 
in Bremen. 

Coupons for payment in London must be left four 
clear days previously for examination, and may be 
deposited on or after the 7th inst.—By order, 


R. J. FENNESSY, Secretary. 


Offices of the Company, 
30 St Swithin’s lane, 6th May, 1885. 


Publications. 


Now ready, demy 8vo, 83 pp., price 1s, post free, 1s 2d° 


(;LADSTONE ON THE INCOME 


TAX. Discussion on the Income Tax in the 
House of Commons on 25th April, 1884. With Preface 
and Historical Sketch, including a Proposed Bill. 

By the Right Hon. J. G. HUBBARD, M.P. 
London: Edward Stanford, 55 Charing cross, 8. W. 


PROFESSOR LEONE LEVI ON WAGES AND 
EARNINGS, 

This day, 8vo, 3s 6d, 

THE WAGES AND EARNINGS OF 


THE WORKING CLASSES IN 1883-4. 
By PROFESSOR LEONE LEVI, F.S.A., &., &. 
John Murray, Albemarle street. 


FSSAYS ON PARLIAMENTARY 


REFORM. 
By the Late WALTER BAGEHOT, 
Author of “The English Constitution,” “Physics and 
Politics,” &c. 
“This volume is full of shrewd anticipation and 
comment.”— Spectator. 
London : Kegan Paul, Trench, & Co. 


[May 9, 1885. 
VICTORIAN GOVERNMENT 4 


PER CENT. INSCRIBED STOCK. 
ISSUE OF £4,000,000. 

Authorised by the Victorian Parliament under the Act 
48 Victoria, No. 805, intituled “The Victorian 
Debentures Redemption and Loan Act, 1884,” secured 
upon the Consolidated Revenues of the Colony, 

Minimum Price of Issue £99 per cent, 


First Dividend, being Six Months’ Interest payable 
St October, 1885. Principal repayable at. 
October, 1919, a — 


The London and Westminster Bank, Limited, ar® 
instructed by the Government of Victoria to receiy® 
Tenders for the above Stock. 


The Loan is raised for the undermentiened pur- 
poses, viz.: — 

To provide funds for the redemption of 
Victorian Government 6 per cent. 
Debentures, issued under “ The Rail- 
way Loan, Act, 1857,” and falling due 
in Londonon, Ist October, 1885 

To provide funds for the redemption of 
Victorian Government 6 r cent, 
Debentures, issued under “ The Rail- 
way Loan, Act,” 1857, and failing due 
in Melbourne, on Ist October, 1885 ... 

To provide for certain Public Works 
and Expenses, as detailed in the Act 
48 Victoria, No. 805 


£2,600,000 


£4 

The Stock will be inscribed in accordance ae 
rovisions of the “ Colonial Stock Act, 1877,” 40 and 41 
Vict., cap, 59, in the books of the “ Victorian Govern- 
ment Inscribed Stock —4 per Cent. Loan of 1884,” to be 

kept by the London and Westminster Bank, Limi 
—and will be transferable without charge and free of 
stamp duty at that [Bank, either %. the Stockholders 
personally, or by theirattorneys. The interest, at the 
rate of 4 per cent. per annum, will be payable on 
behalf of the Victorian Government, at the London 
and Westminster Bank, Limited, Lothbury, on the Ist 
April and Ist October in each year, by Dividend 
Warrants, which, if desired, can be sent by post tothe 
Stockholders, at their risk, and the principal will be 

payable at the same Bank on the Ist October, 1919. 


Stock Certificates to bearer, of the denominations of 
of £100, £500, and £1,000, with Coupons for the 
Half-yearly Dividends attached, will be obtainable in 
exchange for Inscribed Stock, at the London and 
Westminster Bank, Limited, Lothbury, on payment of 
the prescribed fees, and such Certificates can be re- 
inscribed as Stock at the will of the holder, 


The revenues of the Colony of Victoria alone are 
liable in respect of this Stock and the Dividends 
thereon, and the Consolidated Fund of the United 
Kingdom and the Commissioners of Her Majesty’s 
Treasury are not directly or indirectly liable or 
responsible for the payment of the Stock or of the 
Dividends thereon, or for any matter relating thereto, 
—~40 and 41 Vic., cap. 59, sec. 19. 


Tenders will be received at the London and West- 
minster Bank, Limited, Lothbury, not later than Two 
o'clock p.m., on Wednesday, the 13th May, where and 
when they will be opened in the presence of the Agent- 
General for Victoria, and of such of the Applicants as 
may attend. 

The Loan will be allotted to the highest bidders, but 
no Tender wili be accepted at less than £99 for every 
£109 of Stock, the price including accrued interest 
from the Ist April last. 

Tenders must be for even hundreds of Stock, and 
those at a price including a fraction of a shilling other 
than sixpence will not be preferentially accepted. 
Tenders at the lowest price accepted will be subjected 
toa pro rata diminution, 

Payment will be required as follows, viz.:— 
£5 per cent. on application, and so much on the 
20th May as will leave 90 per cent. to be paid 
on the 21st September, 1885. 

Payment may be made in full on the 20th May, or 
on any subsequent day, under discount at the rate of 
8 per cent. per annum. 

Victorian Government 6 per cent. Debentures, pay- 
able in London on Ist October, 1885, will be accepted 
as cash for payments on account of this Loan, either 
on allotment or on any subsequent date, but on pay- 
ments made by means of these Debentures there will 
be no allowance for discount. The Coupon of £3 per 
cent. due lst October, 1885, on Debentures surren- 
dered as above, to be retained by the owner for pay- 
ment in course at the due date. 


Scrip Certificates will be issued after payment of 
the amount due on allotment, and such Certificates 
will be convertible into Inscribed Stock on presenta- 
tion at the London and Westminster Bank, Limited, 
Lothbury, as soon as they are paid in full. 

Copies of the Act creating the Loan can be seen at 
the London and Westminster Bank, Limited, Loth- 
bury, and Forms of Tender can be obtained at that 
Bank or at any of its branches. 

London and Westminster Bank, Limited, 

Lothbury, London, E.C., 7th May, 1885. 


LONDON LIBRARY, 


St James’s square, S.W. 
Presipent—Lord Houghton. 
VIcE-PRESIDENTS. 
Rt. Hon. W. E. Gladstone, M.P. 
His Grace the Lord Archbishop of Dublin. 
Lord Tennyson. E. H. Bunbury, Esq. 
TRUSTEES. 
Lord Houghton. Earl of Carnarvon. Earl of Rosebery. 
The Library contains 100,000 Volumes of Ancient and 
Modern Literature in various languages. ti 
Subscription, €3 a year without entrance i 
or £2 with entrance-fee of £6; Life Members 
£26. Fifteen Volumes are allowed to Country 
Ten to Town Members. Reading-room open from oh 
to Haltf-past Six. Catalogue Supplement ahr - 
price 5s. ; to Members, 4s. Prospectus on applica’ 


ROBERT HARRISON, Secretary and Librarian. 











